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| HE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


i The Company is a legal depositary for 
; moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 

! Trustee, Guardian, Receiver, and in all 

i other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 

i as Transfer Agent and Registrar of Stocks 

F and Bonds. 

: Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

4 Manages Real Estate and lends money 

; on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

f Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


© LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimo 


re Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine, 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., Now York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Letters of Credit 


Resources over $150,000,000 


Foreign Exchange - 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 





Capital S. es 8. 2 es Sia $5,000,000 00 
Surplus & Undivided Profits - + 17,500,000 00 
Depesits (May 10, 1918) 194,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents — 


GILBERT G. THORNE JOHN C. VAN CLEAE 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Assistant Cashters 


WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Establisnea 78i0 


The Mechanics and Metals 
INational Bank 


of the City of New York 


Capital - - - - + ~ $6,000,000 
- ‘+ $11,000,000 


Deposits June 29, 1918 - — $191,000;000 


Surplus and Profits - 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR $1 


Capital eo . - 
Surplus & Profits 


+ $3,000,000,00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w- 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


_—. 


Cable Address SABA, NEW YORK 





Sowane B. Smitn & Co 


ESTABLISHED 18’ 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnur Streat, Paiwape.rsis 
30 Pins STREET New Yorr 








The Chase National Bank 


of the City of New York 


Capital - + + + © «= = = $10,000,000 
Surplus and Profits - - - 12,863,000 
Deposits (June 29, 1918) 344,744,000 


OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
Chairman 


ALBERT H. WIGGIN, 
EUGENE V. R. THAYER, 
MILLER, 














SEWALL 8. SHAW, 
LEON H. JOHNSTON, 


DIRECTORS 





Henry W. Cannon Samuel H. Miller 

A. Barton Hepburn Edward R. Tinker 
Albert H. Wiggin Henry B. Endicott 
John J. Mitchell Edward T. Nichols 


Guy EK. Tri Newcomb Carlton 

James N. Hill, Frederick H. Ecker 

Danie) ©. Jackling Reaene Vv. R. Thayer 

Frank A. Sayles Carl J. Schmidlapp 

Charles M. Schwab Gerhard M. Dahl 
Andrew Fletcher 
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Juvestment houses and Drawers of Foreign Exchange 


§. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL | & CO., PHILADELPHIA 
Corner of 5th nih Chestnut Streete 


WMORGAY 6 * “NFELL&OO., LONDON 
»... 12 Old Broad Street 


AO 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission 
» Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Yrcular Letters for Travelers, available in ai 
parts of the world. 











BROWN BROTHERS & CO. 


PamLapELrnia NEW YORK Boston 





Members of New York, Philadelphia and Boston Stock Exchengep 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


! on ywern 


Banos, SHIPLEY & CO. 
LONDON 








TAILER&@ 


10 Pine Street, New York 


Investment Securities 


-s 


Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


& ; e 
Poreign Excuange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 


5 Nassau 
NEW YORK 
So. La Salle St. 844 Pourth Av . 
CHICAGO PITTSBURGH 





eee ee ee 


John Munroe & Co 


BBW YORE BOSTON 


Letters of Credit for Travelers 


\emmercia! Credits. Foreign Exchangt 
Cable Transfers 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
e Loans. 


Bills of Exchange, 
Letters 7 
on 
The Nati 1 Provincial & Union Bank of 
aMot England, Ltd., Londo 
Messrs. Malict Freres & Cie, peu 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


woes Transfers, 





August Belmont & Co. 


43 EXCHANGE’ PLACE, NEW YORK. 
-MembersjNew York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


- ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 
Draw bills of Exchange and make pereemagite 


Transfers to EUROPE, Cuba, and 
- - other West Indies, Mexico and California. 


Execute orders for the re og and sale of 
Bonds and Stocks 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Y¥nvestment securities bought and sold on 
mission. Travelers’ credits, available tn 
t the United States, Cuba, Puerto R 


tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, « « « « New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Yasue commercia) credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e e $1,000,000 

Surplus and Undivided Profits 1,000,000 

Foreign Exchange bought and sold. Cable 
Letters of 


ers. Commercial and Travelers’ 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST.., 


Teamzact a General Investment and Stok 
hange Business 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond 2.0 


33 Pine Street, New York 
Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London Provincial & South Western Bank, 
Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 

Members of the New York Stock 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 

(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Wublie Utility and Hydro-Eissa0 
Companies 
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Investment and Financial Houses 








Lee, Higginson &Co. 


BOSTON 


New York Chicago 
HIGGINSON & CO. 


80 Lombard Street 
| LONDON, E C. 








| Hornblower & Weeks 


42 BROADWAY, NEW YOR 


Investment Securities 


MEMBERS 
NEW TORK, BOSTON AND 
CHICAGO STOC . EXCHANGES 


Disect wires to afl principal markets 


Beston 
Detroit Providence 


Chicago 
Portland 


Established 1888 


E.W.ClarksCo, 


$21 Chestnut St., 
Beston 





Philadelphia 
Chicage 
Interest allowed on depostis 
subject to check 
High-grade investment securtiies 


Members Philadelphia, 
and 


New York 
Chicago Stock Exchanges 


Secrrponsent Sess eEs ee NF 


FRAZIER & ©. 


Investment Securities 





Bread and Sansem Streets, 
PHILADELPHIA 


411 E. German Street Baltimore. 





HALSEY, STUART & CO. 


Loeet 604 eted-— Sutesveers te 
&. W@W. HALSEY 4 CO. CHICAGO 


SEW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. Leuls tL WAUKEE 


Gevernment, Municipal, Railroad 
and Public Utility Bends. 
Fiscal A-sonts for Olties enc Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


32 SOUTH LASALZE STREET 
CHICAGO 














NEW YORK 
CHICAGO BOSTON 
SAN"FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





SMITH & GALLATIN 


Members of the 
New York: Stock Exchange 
111 Broadway 
New York 





‘*We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





STOCKS AND BONDS 
boughs and sold for cash, or carried op 
Inactive and unlsted socurtis, 
Inquiries invited. 


FINCH & TARBELL 


bers New York Stocks Ex 
1267 BROADWAY. - » NE 


F. M. Chadbourne &Co. 


Investment Securities 
786 Broad St. 


YORK 





Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 


HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchangs 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





$2 WILLIAM ST. 
NEW YORK 


15 CONGRESS S$? 
BOSTON ‘ 





The National City 
Company 


Bonds Short Term tletes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 
U. &. Government Bonds 


Investment Securities 





26 Exchange Place New Yeoer@ 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 
PHILADELPHIA BOSTON 
OCHIOCAGO DETROIT 
LONDON PARIS 

William P. Bonbrighti& Coe. Bonbright & Os 





SIMON BORG & CO,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New Yoré 


Ss 





HIGH-GRADE 
O@NVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co 


49 Wall Street, New York 
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Sinancial 
WE FINANCE . 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 














New York Correspondents 
REMICK, HODGES & CO. 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 





WE PURCHASE 
Eatire issues of preferred and commen stocks 
of established and dividend-paying New Eng- 
end Manufacturing Cempanies. 


WE OFFER 
bankers and investment dealers all or any 
part of original issues of swch companies 
paying from 7 to 10 per cent. 


Corr d invited. 


vy 








PARKINSON & BURR 


Members of the New York and 


Boston Stock Exchanges 
? Wall Street 53 State Street 
NEW YORK BOSTON 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1613 Chestnut St., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





ESTABLISHED 1865. 


AM KVL 


MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


Financial 


Sinancial 





ESTABROOK & CO, 


York and Boston 


Members New 
Stock es 


Exchang 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 
Municipal Bonds 


William [2 Compton (0. 


Government and Municipal Bonds 
Over a Quarter Century in this business 
ies - 
& 14 Wall Street, New York , 





tas 
oo Pt. Louis “ <j Cincinnati 2 
Chicago Pittsburgh. , Jackson, Miss. 














Railroad & Telegraph Co. Stocks 








C. I. HUDSON & CO. 


No. 66 BROADWAY,,,NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 74061 
* Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINCIPAL CITIES 





JAMES D. 


ACEY [IMBER G. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 











332 SO. MICHIGAN AV.. CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














qys-t.dones § 


ICIPAL RAILR 
! CORPORATION BONDS 
| @0BROAD Street ~ New Yorn, 


PORE EECTCR 8140—CAsLE ADORESS “ eReNTUERT™ 


List C gives current offerings 


CHASE & COMPANY 








BONDS 
19 CONGRESS ST., BOSTOR 
Bankers & Brokers outsite N.Y. 








Warren Gorrell 


INVESTMENT SECURITIES 


1027 The Rookery 
CHICAGO 





(| REENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Teteohones|ficttison tena 
A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Membere{ Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St Louis Merchants’ Exchange 
Wianipeg Grain Exchange. 











COLLINS & COMPANY 


Ineerpora tec 
BANKERS AND BROKERS 


137 Se. Le Salle Street CHICAGO 





E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


Southern Counties Gas Co. 
of Cal. 5s 





Members Chicago Stock Exchange 


ee PE a 
es a 2 v 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

a 


54% to 64% 
‘Wood, Gundy & Go. 


Cc. P. R. Building 
Mentreal TORONTO London 





We Buy 


Canadian 
Government, Municipal 


and School 
BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit -Canada, 


LIMITED 
145 St. James St. 
MONTREAL 


CANADA 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
BEST e access - = === 16,000,000 
TOTAL ASSETS - -- - $426, 322,096 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir a As liams-Taylor, 





NEW YORK ORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W. A. BOG, | Awente 
A. T. SMITH, 
Chicago eg 108 South La Salle St. 
Spo D.F 


ash. co, D. F. 





an and Sell Ster and Continental Bran yng 
je Transfers Commercial and Tray- 
elers’ Oredits, available in any part of the ina in 


a4 drafts on and make ecollectiens at all 
the Dominion of Canada and Newf 
London Offices, 47 Threadneedle St., E. Cc. 
9 Waterloo Place, Pall Mali, S. W 
and Trafalgar Square. 
G. C. CASSELS, Manager. 


The Bank of 
British I North America 


ated. b by Royal S grit in 1840 
New York Agency opened 18 


enbenarses Pitas, 000,000 Sterling 
Saag fang £620,000 Sterling 








Head Office: 
6 Gracechurch Street, London, E. O. 
New York Office: 62 Wall Street, 
Pchwannison } “2 
Buy and Sell Sterling —< gy, ee Lm ee 
and Cable Transfers. Comm 
Travelers’ Credits and on on available in ony 
of the world. Issue rafts on and make 
llections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 


' Mexico City and Branches 





Our “Monthly Review,” a brief 
summary of business conditions 
in Canada, will be sent to you with- 


out obligation, upon request. 


Dealers 
17 St. John St. Montreal, Can. 














CANADIAN 
@unicipal and Public Utility 


Bonds 


nrc , THOMSO 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
* MERCANTILE TRUST BLO. HAMILTON, 








AUCTIONEERS 


@ffice, No. 6§ WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Adrian H. Muller & Son 


STOCKS and BONDS 








S\s 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 








ELECTRIC RAILWAYS 


FINANCING ENGINEERING 








C. MEREDITH & CO., 
LIMITED 
Bond Dealers and Financial Agents 


a OF DIRECTORS. 
. Meredith, President 
Chas. 8: Gordon, K.C. Sh E., Vice-Pres. 


©. R. Hosmer, McMaster, 

+ e. nf Bartiett McLennan, 
aum " acDo 

‘re pad aes 





J. M. Mackie, Manager. A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia B 
TORONTO, ONT. 








Canadian 
Government, Munici 


and Corporation Bonds 


Dorumon Securms 


ON- LIMITED 


CORPORATI 








ann anne oe PPP PLP LPP PLL PLL 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
Ceunty, Municipal and Cerporation 


Bonds, Warrants and Securities and 
Preceedings Authorizing Same. 


Reoms r-628, 111 W. ’ 
Harris Trust . 











CHICAGO. ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
gs CAPITAL. cc cc ccnssn cots aoe aes ~ 


President, Sir Edmund Walker,C.V.O.,LL. D. »D. 'C. I. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


bap B. FRANCIS, 


KEMP, Agents 
Cc. a‘ STEPHENSON } as 


anne s Sell ‘cable and conte. Ex: 
nee & ransfers. ections 


Travel elers’ a. sii die and Letters of Credit issu 
available in all parte of the world. ” 


Py: and Bychangp e business of every de- 
ion transacted with with Canada. 


Bb OFFICE—2 Lom Lombard Street, E. O 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Liloyd’s Bank, Limited. 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL----.---------. 
RESERVE FUND.----------------- 
TOTAL ASSETS OVER..--------- 135,000,000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


187 branches ng = ey Canada, Newfoundland, 
Cuba, LS ag Porto oun and in Boston, Chi- 
cago and New York. Commercial and Travelers 
edits issued, available in all parts of the world. 
or West Indian oe coe © favorably 
ted or collected by noe in the 


United States. Correspondence 
New York « Agency, 52 Wall Street, 
atterson, Agent. 


iii at London Joint Stock Bank,Ltd 
in Great Britain} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 





Capital Paid Up----- $14,000,000 
Reserve Funds-_-_---- $15,000,000 
Total Assets......-- $360,000,000 


Head Office Montreal 
sIR HERBERT 8. HOLT President 
E. L. PE ice-Pres. & Man. Director 
“NEILL, ¢ Gen. Manager 


520 Branches}throughout the DOMINIO F 
CANADA and NE OUNDLAND: in HAVANA 
and all p cipal points ts in CUBA, PORTO RICO 

RiGak EPUBLIO, COSTA RICA?‘ and 

ONE NTIGUA BAHA- 

MAS, PA BADOS DOMINICA, GRENAD 

TS, TRINIDAD, BEIT OH 
HONDURAS and BRITISH GUIANA. 
SPAIN—Barcelona. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 





New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, OC. E. MACKENZIE and 
J. A. BEATSON, Agents. 





CANADIAN 
SECURITIES 





Government, Munlolpal 
& Corporation 


Lists on reques’ 


A. E. AMES & CO, 


14 Broadway, NEW YORK 
Teronte Montreal 








Canadian Securities 


W. GRAHAM BROWNE &GG 
222 St. fames Stexct 
MONTREAL 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(Bo. a-4" SHED we 


up Capital._.... eiiiaeaniadaiiiaialindaad 19,524,300 
BRR eR S RE EEE *14'375;000 

Bocerve Linpility ‘of Proprietors... 19,524,300 
$53,423,600 

Aagregate Assets 80th Sept. 1917.$285,767,140 


é. RUSSELL FRENCH, General Manager 


RANOHES and d AGENCIES in the Aus 
tpaltan States, N New Zealand, Fiji, Papua (New 
‘Bank transacts every description of 


Wool and other Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 


SYONEY STREET, E. C.,2 


JHE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





Capital— 

eas te and Issued ___..__--.- £6,000,000 

Paid-up Capital £2,000,000) a 

eae Fund__-_ £1,980 WR  ctlcse £3 pty ts 
eserve Liability of Proprietors. _.- 000,000 


Total Capital and Reserves----£7,980,000 


The Bank has 41 Branches in Veet CES. 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
GeaLaND.” 3 in TASMANIA and 44 in NEW 


Head Office : 71 CORNHILL, LONDON, EC. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 
Head Office: 39 Threadneedle Street, 





ndon, England. 
$5—£1 : 
Subscribed Copftel Lianhibtiee ib thine $43,750,000 
nee oa Se a ae 8,760,000 
and Current Accounts 
iecember 3ist, 1917__._______--- a : 252,605 
Reserve Fund____.-_-.-.---_-.--- 4,000,000 


This Bank Has upward of oo Offices in 
England and 

Every kind of Banking Business transacted, 
THE FOREIGN EXCHANGE DEPARTMENT 
Issues Currency Drafts on all Cities. Letters of 
Credit and Circular Notes payable throughout 
the World. Mail and Telegraphic Transfers. 
Approved Freight Bills purchased. Commercial 
pin ge established available anywhere against 
usual shipping documents. Shipowners’ aon 
remittances and Disbursements to all parts 

FOREIGN BILLS COLLECTED. 

The Bank acts as Agent for American Banks and 

Trust Companies and Invites Corresp 

Cable Address: oan London.” 


Lieber’. fos. uae Union, Peterson's International 
Bentley's, A.B.C, 5th Edition, Broomhall’s. 


ERNESTO TORNQUIST & CO., Lda. 
BUENOS AIRES 











Digest business establishment 
River Plate 


in the 





‘apital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: **Olermont™ 


LEU and CO.'S BANK, 


LIMITED 
ZURICH, (Switzerland) 


Founded 1755 











Copteal Fi Paid | = and } ~--F rs. 50,800,000 


' VERY ed oroxamtad of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Trevel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E. ©. 2 
Overseas Branch 











65 & 66 OLD BROAD ST., LONDON, E. C. 2. 
($5—£1) 
Subscribed Capital $124,601,160 
Paid-up Capital 25,958,575 
Reserve Fund 21,726,205 
2nd May, 1918. 
Deposits - $1,150,152,925 
Cash in hand and Balances 
at Bank of England. - 375,060,145 
Money at Call and Short 
Notice - - - 41,402,610 
Bills of Exchange 116,526,615 
Advances - . . 451,905,255 
This ‘Bank is the Proprietor of The Belfast 
Ban Company, Limited, and will 
tra between 


United States and Ireland. 


SIR EDWARD H. HOLDEN, Bart., Chatrman. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


Authorized Capital - £30,000,000 
(im 1,500,000;Shares of £20 each) 


£4,725,000 





Reserve . i Siem 


HEAD OFFICE: 41,,LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C 2. 


SPANISH BRANCHES: 
BARCELONA - Paseo_de Gracia 8 and 10 
MADRID 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


AFFILIATED IN; FRANCE: 
London County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
BORDEAUX 22 & 24, Cours de I'Intendance 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ______.._____- $10,000,000 
capital DMDOG... ..<ndvcucekia 8,500,000 
Capital Paid-Up _._-__........._-- 4,250,000 
Seeeeve Fanmd.....-... ee cane ,000, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3 4% Per Cent. 

The Company discounts approved bank and 

mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


35 CORNHILL = = = «= LONDON, E. C. 
Cable Address—Natdis, London. 





Subscribed Capital__.___._______- $21,166,625 
SS eae 4,233,325 
ee eae 2,260,000 


($5—£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum. 

Approved bank and mercantile bills discounted. 
cy ived on deposit at rates advertised 


time to time and for fixed periods upon 
specially agreed terms. 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


Calle de Alcala 43 | TLEM 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital......... #13,500,000 
Capital Subscribed_...... £12,679,446 
Paid Up Capitai_......... 24,594,443 
Reserve Fund........... - £2,2006,006 


600 BRANCHES IN GREAT BRITAIN 


FOREIGN EXOCOHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN ad e PF. So. Geodeneougb 
MANAGER - - - W. O. Stevensos 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital___------- $31,200,000 
Reserve Funds-_----.----- $11,640,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, i2 Waterloo Place, 
Regent 8t., 8 ‘ 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in London and Representatives in 
U. S. A. for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 
Buenos Ayres, Rio de Janeiro, San Paulo, 


ntos, c. Societa Commerciale 
d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 











neem Cue casas oa rarest Se 
Reserve Fund) 1. siiver_. 19,500.000; 
Reserve Liabilities of Proprietors. ___._.._. 15,000 06s 


. LETTERS OF 
NEGOTIATE OR COLLECT BILLS PAYABLE IF 
\N. PHILIPPINES, STRAITS SEY 

WADE GARD’NER. Agent, 36 Wall 50 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 





” 
CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL" STREET 





Every description of Banking and 
Exchange business 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 
LONDON, E. C. 





New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Goversagnt in British East 


and Uganda. 
Head Office : 26, " Bishopsgate London, Ec &: 
India, B eylon, British E 


Branches in urma, 
fric "Uganda and at "Ado and ie, 
Subscribed Capital-_--£2,000,000 
ang pnoptal Seal Pete 
eserve oy Pr 
and exchange business, 
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Foreign 
SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 
Capital fully paid up_____._- Frs. 200,000,000 
Reserve Fund_-.............-- Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
yang at Manchester and Liverpool 
omen 300 Econchge cot. Seats. Spain, Tunis, 


Agents of the French Colonial Banks. 
BANKING AND oad Da 





8) RB T ACCOUNTS, 18] 
OREDITS, SHIP'S DISBURSEMENTS AND 
sag an i ION OF FREIGHTS in ail parts of 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
Societa Italiana di Credito Provinciale 


Authorized and Subscribed 
© ee ersapeamarean Liges 118 milljons 


ts (Sist fig: 917) “1,081 ” 
Cash kr hand with the Bank a 
Aus. 1917) .--.-.-.--- “ #4 
Central Management and Head Office: 
ROME. 


PO gy = a at: Genoa, Milan, Naples, Pa 
SB a Busto Arsisie. 

ecmo. Turis entice Bologna. paste 
Monga, San Verona and 50 others in the 
F pon Rome, OF ITALY. 


PARIS OFFICE, 2 Rue Le Peletier 


@ondon Olearing ts: The London & Soeuth- 
Western Bank. -, 168, Fenchurch Streets. 





laternational Banking Corporation 


85 WALL STREET, NEW YORA CITY 





Branches in: 
India Straits Settlements 
China Java 
Ja) Panama 
ppine Islands Colombia 
Santo Domingo 





the Mercantile Bank of India Ltd. 
Head Office 
% Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,006. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund... £2,000,000 or $10,000,000 
Total Resources... £44,230,275 or $221,151,375 








Foreign 
Banque Nationale de Credit 
Capital__....._.. frs. 150,000,000 


Reserve Fund__.. ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





®| SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C 2 


West End Branch-_---11c Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


tormerly Bank in Winterthur est 1862 
Togsenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves - - = ** 11,900,000 





Zurich - Winterthur - St. Gall 
Lausanne etc, 





Documentary credits. Bills collected. Foreign 
exchange, travelers’ letters of credit, &c. 





CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund.________ Fcs.176,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 40 Lombard St., E.C.3. 
ona West End Office, 4 Cockspur St.,S.W1 

branches in France, Algeria and T 
also at Alexandrite, Barcelona, and Tunis, and 
Constantino opie. Geneva, Jerusalem, as: 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, ‘Sm a, Valencia. 
Correspondentg ‘in Lisbon and O 
Credit a 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898, 
with oe eocenve right to issue Notes payable at 





About Two Hundred and P.~4 Branches and | sight to 
Agencies 


throughout South Africa 
W. H. MACINTY A mt 
NN New Wore 


qlee sepreanting The Boek tue 





CREDIT SUISSE 
Established 1856 
Capital & Reserves francs, 100,000,000 
Head Office: Zurich, Switzerian? 
“vanches at Basie, Geneva, St. Gall, Lucern 


Giaris, Lugane,. Fraventeld. 
ALL BANKING BUSINESS 








Capital, fully RE 5: es Se £3,000,000 
Reserve Pund...nccccccceccccs £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 





The National Bank jank of New Zealand 


Head Office: 17 ect Seses, London, E.C. 
Chief Office in New Zealand, Wellington. 
Aupherined Capital 


° . . £3,000,000 

Subscri 6 Re 2,250,000 
Paid-up " 0 eka 750,000 
Reserve Fund .- e £715,000 . 


Uncalled capital . 
Correspondents in all parts of the world. 


Financial 











b) 





For 37 Years 


the Metropolitan Trust 
Company been con- ) 
Casting a high-grade 
banking and trust com- 
pene business in the very 
eart of America’s financial 
district. We offer a special 
service complete in every 
detail to correspondent 
banks. A handsome de- 
scriptive booklet showing 
views in our banking offices 
will be sent upon request. 
Write for it today. 


CAPITAL......- $2,000,000 
SURPLUS ...... $4,000,000 
Metropolitan 


Trust Company 


OF THE CITY OF NEW YORK 


60 Wall Street 
716 Fifth Ave. 


Member Federal Reserve System. 


Siac 

















High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi! Valley and the 
South. 


BONDIDEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














LEGAL NOTICE, 


Beginning June 7th, 1918, the business of the 
Greene County National Bank of Carrollton 
Iilinois, will inued under the e of 
GREENE COUNTY STATE BANK of Carroll- 
ton, Illinois, incorporated under the laws of the 
State of Illinois. 

The Greene County Hoslenal Bank of Carroll- 


& 
STUART E. PIERSON, Cashier. 
Dated June 6th, 1918. 


The Greene County State Bank of Carrollton, 
a make loans on inal estate, on a 





llateral and on 1 endersemen 
Bapital “Btock. 8 000 : oUrpius, $25, eee 00 
00; depos: 
$1. 000,000 A. Whiteside, President: 


uart E. Pierson, Cashier; ee Linder, Assist- 
po fe Casiler Directors: Frank Whiteside, 
Stuart E. Pierson, James MeNabb, *y. J. Long- 
meyer and Wm. L. Armstro: 








Foreign 
PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468—Tampic 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 





ers every Banking Facility. PaymentsZan 
OmeGollections made on all paris of Meweo,. . 
Mexican gold and 


ie York Exc wage 


sentence WORE Pind ENN ESE AE EES COOL LTE 8 LEE Y IE ey ee tn 








vill 
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Bankers and Brokers outsibe New Herk 








st. Lous 


DENVER 


CINCINNATS 





A. G. EDWARDS & SONS 


38 Wall Street 
nm St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





J. Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG3& CO. 
Mimic ac Sat Rest Bitar 
300 Broadway 


ST. LOUIS 
ST. LOUIS SECURITIES 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 


i sieemmen 


—_— 








ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Hew Yerk Boston Providence Worseste 
New Haven Augusta, Haine 











4UGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








Mountain States 


Telephone 


SELL SYSTEM IN COLORADE, 
MEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCKS 
Mo Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 





FIELD, > ais & CO. 


anaaan ei Corpon Corveretien 


Shisace 
me 


ROBERTS & HALL 


New York Stock Exchange 
Ohicago Beard of Trade 
INVESTMENT SECURITIES 


CINCINNATI ome 








Bethlehem Steel Corporation 
7% Notes, due 1923 


American Telephone & Teleg. Co. 
6% Bonds due 1925 


Weil, Roth & — 


’ CINCINNATI 


New York hicago 








NORFOLK, VA. 





MOTTU & CO. 


BHORPOLK. VA. NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 





MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


aw 





JOHN T. STEELE 
BUFFALO, N, Y, 
Government, Municipal 
and Corporation Bonds 


SPEOIALISTS IN 
Buffalo and Western New York Securities 


EDGAR FRIEDLANDER 








DEALER IN 
Cincinnati Securities 
CINCINNATI onie 
GINNEAPOLIS 





WELLS-DICKEY CO. 


BINNEAPOLIS, MINN. 
of ot 
5 
PORTLAND, ORE. 


MORRIS BROTHERS © 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years 
Government and Municipal Bonds 
PORTLAND, OREGON 














HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGON 











W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








CLEVELAND 


OTIS & COMPANY 
INVESTMENT BANKERS 








PORTLAND, MAINE 





Wanted—Wichita Water Co. Se 
due 1931 


H: M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., - Portland, Maine 





STANLEY & BISSELL . 
INVESTMENT BONDS 
GARFIELD BLDQ. CLEVELAND, O. 


We buy and sell bonds issued by 
Ohio Corporations 





SAINT PAUL 


F. E, MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 








LOUISVILLE 


Jehn W. & D. S. Green : 
Buffelo Railway ist Consol 2d Mtge. &s 
mi aathge sg 


Loulevitle {SUIStiLLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchang) 
696 West Main Street, LOUISVILLE, KY. 

















BALTIMORE CINCINNATE 


We buy and sell 


BALTIMORE 


and 
CINCINNATI 
Securities 
Westheimer & Company 


Members of the 
New York Stock Exchange 





Oommercial Paper 
Rocal Securities of the Twin Oities 





Glebe Bullding 


‘ST. PAUL, MINN. 


Cincinnati Stock Exchange 
Chicago Board of “rade 
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| H twaneial 


Sinancial 














We Spectatinse to Calffernata 
Wunictpel end Cerperetion 
BOnes 


La 


PERRIN, DRAKE & RILEY 


LOS ANGELES 








R.H. MOULTON & COMPARY |: 


CALIFORNIA MURICIPALS 
Tiste insurance Suilding, LOS ANGELES 








F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner Californie 
SAN FRANCISCO, CALIPORNIA 











Quotations and Information Purnished en 


Pacific Ceast Securities 
Established 1358 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Steck 
and Bond Exchan ¢ 





CHAPMAN DE WOLFE CO. 


851-363 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stecks and Bends 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bend Exchange 
ey 








INDIANAPOLIS 


“INCOMES 


Ils the mame of a little monthly Magazine which 
we will send to you witout Charge. 

It is eur aim to make it the most concise aad 
valuable pocket edition A, financial news soot ie 
published. Its object isteserve. Ask for it 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detreit Chicago Milwaukee 


OTTO fF. HAUEISEN 4& CO. 
established 1008 
Specialists in Locai Securities 
41% Tiecehmer Trust Building. tadienapatis 


NEWTON TODD | 


Local Securities and 
tadsana Corporation Bonds & Socks 
Fletemer Amor. Bank Sldg., INDIANAPOLIS 














orvTssunen 


Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Arcade 





Real Investment Bargains 


Where are they to be found? 
Railroads or Industrials? Short 
time or long time issues? We 
are continually recommending 
investment securities of absolute 
security, yielding 6% to 9%. 

If you want the ideas of an un- 
biased organization concerning 
these factors 


Address Dept. FC-23 of the 


: Babson’s Statistical Organization 


WELLESLEY HILLS, MASS. 





. Largest Organization of Its Character in the 
| World. 














HIGH-GRADE 
SOUTHERN BONDS 
We buy and eel] high 
6 tax-seoured muantiolpal 
nds of the Southern States 
and thelr sub-divisions offer- 


ing a safe seourity with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


BERN ly 


NEW ORLEANS 
Resources____335,000,000 




















Mining Engineers 





H. M, CHANCE & co. 
@iatag Eaginecss end Goole givt> 
COAL AND MINERAL PROPERTIE. 

Examined, Visnaged, 
Deeael Bidg. 


epreisec 
PHILADELPHts 





nN 


STONE &WEBSTER 


FINANCE public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro=- 
electric developments, transmission 


lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 


NEW YORK BOSTON CHICAG®) 














Engineers 





THE 
J;G-;WHITE COMPANIES 






cm 
fae Purchasers 


Contractors 
Managers 


Financiers 
Engineers 
Operators 


Sy oA 


Yh 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS— ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 


Determinations of 


Worth of Established Properties 
17 BATTERY PLACE NEW YORK 








Huswoersy anew *% w 


HUMPHREYS & MILLER, tne 


@nNGOINBSur 


Power—Light—Gas 


66 BROADWAY NEW YORK 


are () 











Due from Banke - 


Capital “3 - 


Reserved for, Depreciation, &c. 
Curculating Notes - - 
Deposits - ° e ° 








MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS JUNE 29 1918 
RESOURCES 
Loans, Bonds” sand Investment Securities - $101,876,478 29 
Overdrafts. id. e » ° - - 1 31 
Cash - ES - © - - - 4,660,076 95 


LIABILITIES 


Surplus and Undivided Profits - - - 


21,968,285 33 
$128,504,841 88 


- - $6,000,000 00 
4,271,249 31 
1,918,209 34 
5,240,500 00 

111,074,883 23 


$128,504,841 88 
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Current Bond Inquiries 
F. J. LISMAN & CO. WE DEAL IN 


Members New York and 


Chicage Stock Exchanges 


61 BROADWAY, NEW YORK 


Gulf Terminal 4s 
Chattanooga Station 4s 


Birmingham Terminal 4s 
Toledo Terminal 414s 


WE DEAL IN 


Kentucky Central 4s 


Wichita Union Terminal 414s 


Joplin Union 


Depot 44s 


Vicksburg Shreveport & Pacific 5s 
Texas & Pacific, Louisiana div. 5s 
Kansas City Mexico & Orient Notes 
Cincinnati Indianapolis & Western 5s and Stocks 
Wheeling & Lake Erie 5s, 414s and 4s 
Kansas City Memphis & Birmingham 4s and Incomes 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








We Buy, Sell & Quote 


Pittsburgh 
Unlisted 


Securities 


R.C.MEGARGEL & CO. 


Established 1901 
Members New York Chicago Stock Exchanges 
27 Pine Street~New Yorh- 





Pennsylvania Coal & Coke 
Penn Seaboard Steel 

Carbon Steel, all issues 
American Uniform 

Aetna Explosives Pfd. 
Remington Typewriter 
Canada Foundries & Forgings 
Port Lobos Petroleum 


DUNHAM & CO. 


Invexmen. Securities 
43 Exehange Place, ‘Phone 4501-2-3 Hanover 





Fed. Land Bk. Farm Loan 5s & 44s 
Miami Conservancy District 514s 
City of Paris 6s, 1921 

Procter & Gamble 7s, 1919-23 

Pierce Oil Conv. 6s, 1924 


MATT. H. CONNELL 


ili Broadyay 
War nene: B sasve™ York 





Remington Typewriter Com. 
Singer Mfg. Co. 


Kans.City Viaduct & Term.4144% 
TOBEY & KIRK 


Mermabers New York Stock Exchange 
25 Broad Street - NEW YORK 








Atlantic & Birmingham s% 
Balt. & Ohio, Pitts. L. E W.Va. 4s, 194 941 
Balt. & Ohio, Tol. Cine a, ec? 
Cot Sort & Ohio ist ay ‘4, 1939 
Colo aprings, & cripple € Creek ist 5s, 1930 
Chic. Terre Haute E. Inc. 6s, 1960 
fatannuges plectric ist 6s, 1922 
na orthern 5% ekes, 
nsas City Western ist 5s, 1925 eae 


Long Island Rfd. 

Louisiana & Arkansas ist da, ios pe ham 
uri Kans e 4 

Ulster & Delaware lay 5s, i990 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William 8t., New York 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Norf. & West. Imp.& Ext.6s,1934 
Norf. & West., Divis. 4s, 1944 
Ch. Burl. & Q. Ill. 34%s, 1949 
Atl. Coast Line Cons. 4s, 1952 
Lexington & East. Ist 5s, 1965 
Milw. L. Sh & W. Ist 6s, 1921 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Denver Gas & Electric 5s, 1951 
Kansas Gas & Electric 5s, 1922 
Southwestern Power & Light 5s, 1943 
Fort Worth Power & Light Preferred 
Kansas Gas & Electric Preferred 
Southwestern Power & Light Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





Rochester Ry. & Lt. 414s, 1954 
Cuban Telephone Pfd. 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way *Phone 3900 Rector New York 


The Foundation Co. 


Common Stock 


8% Preferred Stock 





Bought - Sold - Quoted 











McKinley & Morris 


Tel. 2244-6-6 Rector 


11 WALL ST. N. Y. 





Brandon Mills Co. Stock 
Denver Union Water Co. 5s 
Drayton Mills Co. Pref. & Com. 
Gaffney Mfg. Co. Common 
Gibson Mfg. Co. Stock 
Graniteville Mfg. Co. Stock 
Henrietta Mills Co. Stock 
Remington Typew.Co.(all issues) 
Union Buff. Mills Co.(all issues) 
U. S. Worsted Co. (all issues) 
Warren Mfg. Co. Stock 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





UNDERLYING BONDS 
PUBLIC UTILITIES 
COMPANIES 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
tiembere of New York Stocx Exchange 


Norfolk Ry. & Light ist 5s, 1949 
Norf. & Ports. Trac. Co. ist ‘Bs, 1936 
Cosden & Compare Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 


INVESTMENT SECURITIES 
BALTIMORE. MD. 


Consolidation Coal Co. Securities 

Censolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


( BALE 
SOUTH st. Bat IMORE, AD. 
Mem Exchange 








bers Baltimore 8 


Remington Arms 
Union Metallic Cartridge Co. 
5s, Feb., 1919 
Beth. Steel Corp. 7s, 1919-1923 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 








Lincoln Trust Co. 
Merchants National Bank 
Mortgage Bond Co. 

Title Guar. & Trust Co. 
Pacific Coast Co. 

FRANK J. M. DILLON 


71 Broadway NEW YORK. N. Y. 
Tel. 548 Rector 
Bethlehem Steel Corporation 
Serial 7% Notes 
Bought—Sold—Quoted 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 











Ill. Cent. Purchase Line 3s, 1952 AResg. 
Joplin Union Depot 4%s, 1940 
Kansas City Railway 5s, 1944 

N. Southern Monon Joint 4s, 1952 
Wash. Chattanooga & St. Louis" ce +1928 
New York State 4s, 1962 
Pennsylvania 4 
Superior Short ine 5s, 
South & North ibenm 5s, 1963 
Utah & Northern Se. 138 
Western Penn. RR. 1928 


Continestat Coal Se, 1952 
Pleasant V. Valley Coal 5s, 1928 
Pocahontas Cons. al ir ecies 5s, 1957 
Pocahontas Collieries ist 5s, 1937 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
16 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 











Arkansaw Water Co. 6s 
Birmingham Water Co. 5s 

Butler Water Co. 5s (Pa.) 

City of New Castle Water Co. 5s 
City Water, Chattanooga, 6s (Tenn.) 
Clinton Water Co. 5s (Ia.) 
Connellsville Water Co. 5s (Pa.) 
Huntington Water Co. 5s 

Joplin Water Co. 5s (Mo.) 

Muncie Water Co. 5s (Ind.) 

Racine Water Co. 5s (Wis.) 

St. Joseph Water Co. 5s (Mo.) 
Warren Water Co. 5s (Pa.) 


HOTCHKIN & CO. 


incor por aiso 


53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 
BANKERS 


814 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 


Adembers New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principat Oilties. 





Bush Terminal Cons. 5s, 1955 
Long Island Debenture 5s, 1934 & 1937 
Norfolk & Western Ext. 4s, 1926 





Cinn. Ind. St. Louis & Chicago 4s, 1936 
Term. Association of St. L. Ref. 4s, 1953 
Wilkes-Barre & Eastern Ist 5s, 1942 
Kentucky Central 4s, 1987 


Ill. Central Sec. 4% Stock Tr. Ctfs., 1952 





Texas Pacific Coal & Oil Co. 


Imperial Tobacco Co. 
(Of Gt. Britain & Ireland), Ltd. 


Amer. Tobacco Co. Div. Scrip 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 
DENVER UNION WATER CO. 
[st 5s 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg., 
BOSTON NEW YORK 
ROYAL DUTCH PETROLEUM 
Subscription Rights and 
New Shares 
BOUGHT—SOLD—QUOTED 


Goseph GMalker & Sonus 
Members New York Stock Exchange 
61 Broadway New York — 


Raliroad, Municipa.. Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


KERS 
Members N. Y. and Stock Exchanges 




















Booth Fisheries Co. Deb. 6s, 1926 
New York & East River Ferry 5s, 1922 
10th & 23d St. Ferry 5s, 1919 


BABCOCK, RUSHTON & CO. 


Members New York & Chicago Stock Exchanges 
187 South La Salle St. 7 Wall Street 
Chicago New York 








ae aati 





Erie Cons. 7s, 1920 


J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Lehigh Valley Terminal 5s, 1941 
Niagara Falls Power Stock 














Chicago & East Ill. 48 & 5s 
Dominican Republic 5s 

Evansville & Terre Haute 5s 
Kansas City Gas 5s 

Mo. Kans. & Tex. Ist Ext. 5s 

Mo. Kans. & Tex. of Tex. 5s 

Mutual Terminal of Buffalo 4s 

St. L & San Fr. Small Bonds & Scrip 


‘|Muncie Electric 5s 


D. L. & W. Coal 

Kirby Lumber 

Lehigh Valley Coal Sales 
New Mexico & Arizona Land 


WILLIAM C. ORTON 


Spectalist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


Serdell Brothers 
sip Securifi | 
i) Broadway 2. 
We Will Trade In 


Northern States Power Co. 
Common & Preferred Stocks 


Republic Ry. & Light Co. 
Common & Preferred Stocks 


Standard Gas & Elec. Co. 
Common & Preferred Stocks 




















Private Phones to Philadelphia & Boston 
| 


GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


STANDARD 
Weekly Summary ©) Will be mailed 
I es on 
a 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD S8T.. N.Y. 





on 
Standard Oil 


Issues request 





Chicago & Alton Deb. 5s, 1922 
Clev. Elec. Ill. Co. 5s, 1939 
Rochester Ry. & Light 5s, 1954 
Indian Refining Co. 


J.8. Bache & Co. 


NEW YORK Tel. 6400 Broad 
Buffalo Rochester Baltimore 
Cleveland Syracuse Albany 





Union Pac. RR. 10-Year 6% Bds. 
Armour & Co. 6% Notes 
Russian Govt. 6148 & 514s 
Russian Government 514s, 1926, 
Internal issue 
Bought—Sold—Quoted 
Foreign Gov. Bonds—Short Term Sec. 
NEWMAN & UNGER 


66 Broadway Telephone: 9473 Rector 
Private wire from New York to Chicago 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 


Atlanta & Birm. Div. 4s, 1933 
Big Four, Cairo Division 4s, 1939 
Bklyn. Rap. Trans. Ref. 4s, 2002 
Coney Island & Bklyn. 4s, 1948 
Denver Gas & Elec. Gen. 5s, 1939 
Michigan Railway Ist 6s, 1919 
N. Y. Gas & El. L. H. & Pr. 5s, ’48 
Springfield & Columbus 4s, 1940 


Wm. Carnegie Ewen 
2 Wall Street 
Tel. Rector 3273-4 

















Kansas City Fort Scott & Memphis 4s & 6s 
Tri-City Railway & Light ist 5s, 1923 
Colorado & Southern Ist 4s 
Chicago Ind. & Louisville Ref. 5s 


Sinclair Gulf Corp. 


Conv. 6s 


Pacific of Missouri 1st 4s 
Florida Central & Peninsular Extd. 6s, 1923 
Virginia-Carolina Chemical 6s 
Detroit United 7% Notes 
Bethlehem Steel Pur. Mon. & Imp. 5s 
Ann Arbor 6s, 1919 


Atlantic Avenue Ist 5s 
Seaboard Air Line 6s 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Broad 


25 Broad Street 
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(6) CENTRAL UNION 


TRUST COMPANY 
OF NEW YORK 


80 BROADWAY:: 54 WALL STREET 
Branch Offices 
425-5 Ave - 42° St-& Madison Ave- 786-5* Ave. 


ACCOUNTS OF BANKS AND BANKERS 
RECEIVED UPON FAVORABLE TERMS 


Thoroughly equipped to handle 

general banking business 
and invites accounts of cor- 
porations, firms and individuals. 


Capital, Surplus and Undivided Profits $29,000,000 






































Maturities 11 to 29 Months 
We offer a limited amount of high-grade 
short-term notes of the following companies 

Louisville Gas & Electric Co. 

Oklahoma Gas & Electric Co. 


The Arkansas Valley Railway 
Light & Power Co. 


The Ottumwa Ry. & Light Co. 


Each of these companies is under Byllesby 
management and serves a prosperous .and 
growing territory. 


H. M. Bylleshy & Company 
Incorporated 


220 So. La Salle St., 1226 Trinity Bidg.; 
CHICAGO NEW YORK 




















‘LLOYDS BANK LIMITED. | 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 
Capital Subscribed - $156,521,000 
Capital paid up + —«-25,043,360 
Reserve Fund . 20,000,000 
Depesiis, &c. (Dec., 1917) 873,489,725 
Advances, &c. do. 307,333,545 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 























| 


_ 


Vena: Wade 1 eR 


The Agency of Foreign & Celonial Banks is undertaken. 


FRENCH AUXILIARY : « 
L'OYDS BANK (FRANCE) & WATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
































MinoisTrust& Savines Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - $16,400,000 





Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus - -  -$2,250,000 


OFFICES 


Market & Fulton Flatbush 
81-83 Fulton St. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B'way & 8th St. New Utrecht Ave. & 54th St. 


New York Brooklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island City 


Irving Trust Company 
FREDERIO G. LEE, President. 
Woolworth Building 


New York 























Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve gellent securities Buys and sells 
Accounts. Deals in Foreign Ex- Gevernment, Municipal and 
change. Transacts a General Trust Business. Cerporation Bonde 

Acts a ° 

ecoites Girard Trust Company 

Trustee, 

Deminiotrarer, PHILADELPHIA 

Ruertion. Chartered 1836 


Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent. 





Interest allowed enue , > 
Lon deposits. E. B. Morris, President 








Nationa) Aniline 


Chemical Co. Inc. 
COMMON & PREFERRED STOCK 


Price on Application 


NOEL, BERMAN & LANGLEY 


Members New York Stock Exchange 


60 Broadway Telephone Rector 6334 
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62 Cedar St., New York 





Municipal Bonds 


of Prosperous and Moderate-sized American Cities 
Correspondence Invited 


A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago 
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$1,500,000 
* + 
Hydraulic Power Company of Niagara Falls 
Refunding & Improvement Mortgage 5% Gold Bonds 
Due October 1, 1951 Interest Payable April 1 and October 1 
Denomination, $500 and $1,000 
Exempt from Personal Tax in New York State 
Price and Descriptive Circular on Application 
Spencer Trask & Co. 
25 Broad Street, New York 
Albany Boston Chicago 
“Passed by the Capital Issues Committee as not incompatible with the national interest, but 
without approval of legality, validity, worth or security. Opinion No. A531.” 
; ; is: Sestlia Dividends 
Choice Offerings of NILES-BEMENT-POND CO. 
a ee NO, 018. 


The Board of Directors of NIL S BEMENT- 
FoRD COMPANY has this day declared the 
lar ee A Dividend of ONE AND ONE- 
ii LF CENT upon the PREFERRED 
STOCK of the Company, payable August 20, 
1918, to Stockholders of record at 3 p. m. Auge 
ust 8, 1918. 
The transfer books will not be closed. 
JOHN B. CORNELL, Treasurer. 





NILES=-BEMENT-=POND CO. 
COMMON DIVIDEND ae. 65. 
New York, A t 7, 1918. 
The Board of Directors of NIL S-BEMENT- 
POND COMPANY has this day declared a divi- 








Philadelphia Beston Buffale Cleveland dend of THREE PER CENT upon the COM- 
Baltimere Pittsburgh Milwaukee Minneapolis ——. a Net 9 ed io “Stockholders aye Pr. 
3 Bi m. September 3, 19 
he transfer oe 3 will not be closed. * 
JOH . CORNELL, Treasurer. 
[ end ELECTRIC INVESTMENT CORPORATION. 
Bivit * oa ee Divitends A ; PREFERRED STOCK piv? 2 5 bg tone 
a : ugus 
UNION PACIFIC RAILROAD COMPANY lin Saal Pe Rye FP ER ye 
end of one an ee-quarters pe 
A Semi-A 1 Dividend of United States Stea mship (134 %) on the Preferred Stock of Electric Invest- 
$2 00 per Ato a yo ht mene Stock and Com an mane Corporation, payable August 22nd, 1918, 
a Dividend of p y = po stockholders of awe at the close 


$2 50 per share on the Common Stock 
of this Company have this day been declared, 
payable at the Treasurer's office, 165 Broad- 
way, New York, N. Y., on Tuesday, October i. 
1918, to stockholders of record at 3 p. m. Tues- 
day, esotemee * 3, 1918. 

Stockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with hg: undersigned, from whom blank forms 
may be had x application. 

PREDER . 8S. CROSBY, 

New York, N. Y August 8, 


Treasurer. 
1918. 





GREENE GANANEA GOPrER | co. 
42 Broadway, New Y A 

The Board of Directors of then alas Cananea 
Copper Company has declared a dividend of $32 00 
per share upon its Capital Stock of the par value 
of $100 00 per share, payeyie on August 26, 
1918, to the holders of such shares of record 
at the close of business at 3:00 o'clock p. m., 
Friday, August 9, 1918. The dividend is pay- 
able onl upon the $100 00 shares into which 
the Capital Stock is divided. AI] stockholders 
who have not converted their holdings into 
shares of $100 00 par value should do so without 
delay in order that they may receive their divi- 
dena promptly. 

The transfer books will not be closed. 

New York, July 35. wis 

. ALLEN, Treasurer. 





YALE & TOWNE MANUFACTURING 
icra COMPANY. 


A dividend, No. on of two and one-half per 

rent (244%) ‘for the quarter ending September 
30th, 1918, has been declared by the Board of 
Directors out m4 past earnings, payable October lst 
to stockholders va record at the close of business, 


ber 23rd 
eta J. H. TOWNE, Secretary. 





A regular dividend of one per cent and an extra 
dividend of one-half of one per cent has been 
declared on the Capital Stock of this Company, 
payable September 3rd, 1918, to stockholders of 
or at the close of business on August 16th, 


N. H. CAMPBELL, Treasurer. 


The Board of Directors of The American 
Cotton Oil Company declared a quarterly divi- 
dend of one per cent u om B ne Common Stock 
of the Company, paya eptember 3, 1918, 
at the Banking House a nslow, Lanier & 
Co., 59 Cedar Street, New York City, to holders 
of record of such Stock at the close of business 
on August 15, 1918 

The Stock Transfer Books of the Company 
will not be closed 

RANDOLPH CATLIN, Secretary. 


CENTRAL ARKANSASRY. & LIGHT CORP. 
PREFERRED STOCK DIVIDEND NO. 22. 
New York, August 7, 1918 
The Board of Directors has this day declared 
the Twenty-second consecutive quarterly divi- 
dend of One and Three-quarters Per Cent on 
the Preferred Stock of the Central Arkansas Rail- 
way & Light Cor eporation + payable on August 31, 
1918, to the stockholders record as of the close 
of business August 15, 1918. Checks will be 
mailed. Transfer books will not be closed. 
J. DUNHILL, Treasurer. 


SOUTHERN CALIFORNIA EDISON 
COMPA iY 


Edison Building, a Angeles, Calif. 

The regular quarterly dividend of $1 75 per 
share on the outstanding Common Capital stock 
(being Common stock Dividend No. 
paid on August 15th, 1918, to stockholders of 
record at the close of business on my 1918. 

W. L. PERCEY 














t 12th, 


iness on Au 1918 
Kk Ww. FREEMAN, Treasurer. 





DETROIT rm RTTED & RAILWAY. 


A weetiauale wie nd of P .. "‘Daliars per share, 
being at the rate of eight per cent per annum, 
on the Capital Stock of this Company, has 
been declared, payable September Ist, 1918, to 
stockholders of =eoues Auge 1% 16th, at 3 0 ‘clock 
>. m 2ETER s: Secretary. 

Detroit, Mich., Sle 31, 1918. 


New jersey Municipal Bonds 


Descriptive List on Request 


| J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 











W tH. Goadby & Ce. 
Aeaabers New York stocs Gxtharc- 


NO. 14 BROADWAY NEW YORE 





B. W.. Strassburger 
SOUTHERN INVESTMEMT SECURITIES 


Montgomery, Ala. 
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$5,000,000 
AMERICAN COTTON OIL COMPANY 


ONE-YEAR SEVEN PER CENT GOLD NOTES 


Due Sept. 3rd, 1919 
popes «rye Interest payable March 3rd, and Sept. 3rd 


Notes are in coupon form, in denominations of $1,000 each 























Authorized and Outstanding Issue------------------------------ $5,000,000 





CENTRAL UNION TRUST COMPANY OF NEW YORK, REGISTRAR 





The notes of this issue provide that: 
“No mortgage lien shall be created or placed upon the property of the Company without the written 
approval first had and obtained of the holders of eighty (80) per centum in amount of the notes of this 
issue then outstanding, and also without providing for the security by such mortgage of all the notes of this 
issue then outstanding, equally and ratably with all the other indebtedness secured by such mortgage.” 


The current Assets of the Company, as per the general balance sheet of June 30th, 1918, exceeded its Cur- 
rent Liabilities by more than $14,500,000. Furthermore, the Company has $16,000,000 invested in real estate, 
buildings, machinery, etc. 


The net earnings of the Company for the year ending August 3lst, 1918 (two months estimated), show a 
substantial increase over those of the preceding fiscal year. During the past ten years net earnings have aver- 
aged over five times the average fixed charges for the same period. 


From the proceeds of these notes, $2,500,000 will be used to retire an equal amount of notes maturing Sep- 
tember Ist, 1918, and the remainder will be used to meet the requirements of a large volume of business and an 
increased inventory. , 


The undersigned will receive subscriptions subject to allotment, 
at 9914, and interest, yielding about 734%. 


Delivery will be made in the form of Interim Receipts of this Bank on August 16th, 1918. 


FIRST NATIONAL BANK OF NEW YORK 


“Passed by the Capital Issues Committee as not incompatible with the national interest, but without 
approval of legality, validity, worth, or security. Opinion No. A1186.” 

















This advertisement appears as a matter of record, all the Notes having been sold. 














Chicago, South Bend & Northern Indiana Railway Company||| income TAX FREE 
To Holders of First Mortgage Five Per Cent 


Thirty-Year Gold Bonds. CITY OF 
Troy, N. Y. 
A considerable amount of the above bonds have already been deposited with Water 4s 
the undersigned Committee. The Committee calls attention to the misleading Due 1937-38 
statement in those bonds that they are under a FIRST MORTGAGE. The PRICES TO YIELD 4.45% 


property covered by the mortgage has prior liens affecting the same approxi- 
mately $1,727,500. The mortgage securing these bonds contemplated the pay- 
ment and retirement of the underlying prior bonds aggregating as above $1,727,- 


500, which has not been done. aT af 
_ Default has occurred in payment of interest upon underlying bonds, which Flint, Mich. 
seriously jeopardizes the security of the bonds represented by this Committee. 5s, Due 1928-40 
The fact that a large amount of these bonds are held by holders connected PRICES TO YIELD 4.65% 


with or affiliated with the Company’s management, and that the obligations to 
y off underlying bonds which the Committee is informed are also largely held 


y the same interests, shows the necessity of the co-operation of the holders of CITY OF 
these bonds who are not connected with or affiliated with the management. Portsmouth Va 
’ a 
The management have announced that a Reorganization is necessary, and Refunding 6s 


the Committee believes in order for your bonds to be properly protected in a 
reorganization, co-operation is absolutely essential by the non-affiliated bonds. 


Holders of the First Mortgage Five Per Cent Thirty-Year Gold Bonds, who 
are not so affiliated with the management, are therefore requested to deposit their 
bonds forthwith for their mutual protection, with the Metropolitan Trust Com- 
pany of the City of New York, depositary of the Committee, at its offices, 60 


bg Street, New York City, N. Y., under the Deposit Agreement dated July wR Mi. GR ANT & CO . 
th, 1918. : 31 NASSAU ST., NEW YORK 


In order to secure such proper protection, all of the non-affiliated bonds | BOSTON CHICAGO 
should forthwith deposit for such co-operation. 


Dated, New York, N. Y., August 7th, 1918. 
GEORGE C. VAN TUYL, JR., MICHIGAN SECURITIES 


President, Metropolitan Trust Company. 
L. H. GETHOEFER, Bought, Sold and Quoted 
President, Pittsburgh Trust Company. 
DAVID TAYLOR 2 t 
Vice-President, Coal & Iron National Bank. laguivtes Semele 
James F. McNamara, Wm. H. PRITCHARD, 


Secretary. President, North Ad National Bank. 
Counsel. Committee. Main Fleor-Penobscet Bidg DETROIT 


Due 1928 
PRICE TO YIELD 5% 
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New Issue 





$10,000,000 | 
Duquesne Light Company 


PITTSBURGH 
Three-Year 6% Secured Gold Notes 


Dated July 1, 1918. Due July 1, 1921. Interest payable January 1 and July 1 in New York. Callable on any interest date 
at 101% and interest on or prior to July 1, 1919; at 101 and interest thereafter on or prior to July 1, 1920; and at 100% and 
interest thereafter. Coupon notes of $1,000 and $500 denominations with privilege of registration as to principal. Bankers 
Trust Company, New York, Trustee. 

TAX PROVISIONS: These Notes will be free of the Pennsylvania State Tax. The Company 
will agree to pay interest without deduction for any Normal Federal Income Tax up to 2% which 
it may lawfully pay at the source. 


For further information regarding these notes, reference is made to a letter from Mr. James D. 
Callery, President of the Company, copies of which may be had on request and which states that: 





The Duquesne Light Company owns in fee or controls through long-term lease or stock ownership, and 
in large part directly operates, properties conducting the entire central station electric light and power 
business in the city of Pittsburgh and throughout the major portions of Allegheny and Beaver Counties, 
Pennsylvania. 


The properties operated by the Duquesne Light Company and its subsidiaries form a single inter-con- 
necting system which serves a total population estimated to exeeed 1,100,000, located in the heart of 
the Pittsburgh District. 


These $10,000,000 Three-Year 6% Secured Gold Notes, in addition to being the direct obligations of the 
Duquesne Light Company, will be secured by the pledge of all of an outstanding issue of $15,000,000 
face value of its 5% Mortgage Gold Bonds. The bonds so pledged will be secured, in the opinion of 
counsel, by a first mortgage on all the property owned in fee by the Duquesne Light Company and by a 
first lien upon its leasehold interests and on certain bonds and virtually all the stocks of its subsidiaries. 


The property owned in fee, upon which the Notes will be thus secured by a first collateral lien, will in- 
clude one of the largest and most important electric power plants in the country (Brunot Island, 120,000 
K. W.) and extensive transmission and distribution lines, and will represent an investment very largely in 
excess of these $10,000,000 6% Secured Notes. 


The Notes will be followed by the $5,941,000 7% preferred stock and by $18,226,000 7% dividend-paying 
common stock of the Duquesne Light Company. 
Earnings and Expenses 


Of the Duquesne Light Company and subsidiary companies—inter-company charges eliminated. 
For year ended May 31, 1918. 











i Tae en i ri nbn he anno cnn Ae: $10,465,011 33 
Operating Expenses, including Current Maintenance and Taxes__-___ 7,378,072 82 : 
I a I ee ca ihaiies aes baba $3,086,938 51 ; 
Annual Fixed Interest and Rental Charges, including interest on the 
above $10,000,000 Three-Year 6% Secured Gold Notes_________- 922,441 42 
eg ee OO RNAS ee ETRE i SO Cs, se $2,164,497 09 


Net Earnings Over Three Times the Above Fixed Charges 


Over 92% of the above gross earnings and approximately 96% of the net earnings were derived through 
the operation by the Duquesne Light Company of properties owned or leased by it. Both gross and 
net earnings of the system for the calendar year 1918 it is estimated will exceed the above earnings. 


Franchises, with minor exceptions, are, in the opinion of counsel, unlimited in time or for 999-year 
periods. 


Notes are offered for delivery when, as and if issued, and subject to approval of legal matters by our counsel. 
It is anticipated that the notes will be available for delivery in definitive form on or about August 20. 


We Recommend These Secured Notes For Investment 


Price 96 and Interest; Yielding Over 7!4% 


Complete circular on request. 


Harris, Forbes & Co First National Bank 


New York New York 
Ladenburg, Thalmann & Co 
New York 


“Passed by the Capital Issues Committee as not incompatible with the National Interest, 
but without approval of legality, validity, worth or security. Opinion No. A-1164.” 
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Banking Facilities For Americans Serving Abroad 





Chartered 1822 


The Farmers’ Loan & Trust Company 


NOS. 16, 18, 20 and 22 WILLIAM STREET, NEW YORK. 
Branch, 475 Fifth Avenue, at 41st Street. 


LONDON PARIS BORDEAUX 
a ad Beads Bate os Me 41 Boulevard Haussmann 8 Cours du Chapeau Rouge 


AND 


Two Special War Zone Agencies In France 
Convenient to the United States Army Camps 
Special arrangements for transferring funds to and from American Officers and 
Enlisted Men serving abroad. 
United States Depositary in New York, London and Paris. 


The Company is a legal depositary for moneys paid into Court, and is authorized 
to act as Executor, Administrator, Trustee, Guardian, Receiver and in 
all other Fiduciary capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows 
interest on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City 
of New York. 


Fiscal Agent for States, Counties and Cities. 


Letters of Credit - Foreign Exchange - Cable Transfers 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, Vice-President EDWIN GIBBS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. HARRY D. SAMMIS, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President J. C. TALLEY, Asst. Secretary 
CORNELIUS R. AGNEW, “Vice-President EDWARD J. BOYD, Asst. Seeretary 
WILLIAM A. DUNCAN, Vice-President IRVING H. MEEHAN, Asst. Secretary 
HORACE F. HOWLAND, Vice-President JAMES B. LITTLE. Asst. Secretary 
HENRY KING SMITH, Vice-President WILLIAM A. WILSON, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 
BOARD OF DIRECTORS 

CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY BEEKMAN WINTHROP ROBERT L. GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE AUGUSTUS V. HEELY 
SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 


Members Federal Reserve Bank and New York Clearing House 
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CLEARINGS—FOR JULY, SINCE JAN. 1, AND FOR WEEK ENDING AUGUST 3. 





















































































































































July. Seven Months. | Week ending August 3. 
Clearings at— } 
| Inc. or Inc. or Inc. or 
1918. 1917. Dec. 1918. 1917. Dec. 1918. 1917. Dec. 1916. 1915. 
$ $ % $ $ % It $ $ % $ 
News York_........- 15,401,196,151/15,185,293,786| +1.4/100,730,763,253|103,670,631,072} —2.8|'3,366,375,118/3,302,271,390| +1.9/2,992,807,876|2,148 
I I a csaieancied 1,765,812,781| 1,331,836,519| +32.6| 10,931,198,875| 9,839,902,054) +11.1|| 387,697,787) (329,415,072) +17.7 ,709, 157 
Pittsburgh. .___.___- "654,441; °342'478,260| +63.1| 2°921°746,261' 2°352°975,451| +24.2|! 124°786'129| 75/825,185| +64.6| 60°'887.629| 47 
Baltimore ___-___-_- 304,777,857, 193,797,029) +52.1| 1,691,546,182, 1,300,860,857| +30.0|| 70,277,438] 44,530,255, +57.8| 49,072,326] 3: 
Ded ece gases 99 447,598 86,547,793 +14.9 620,132,173 ,666,257| +11.8|| 22,329,747) 19,845,498) +12.3] 14,935,370 : 
60,016,102 48,454,075, +23.9 397,049,298 321,508,694) +23.5|| 11,848:983| 10,485; +13.0 ,661, 7 
,380, 23,461,932} —0.3 145,626,776 149,636,186| —2.8 ,500 4,617,849] —2.6 .754, F 
36,126,935 29°858, +21.0 224,576,911 212,133,160' +5.9 8,444,554 6,507,908] +29.8 5,571,167 
17,707, 15,533,838) +14.0 114,463,154 106,255, +7.7 3,246,284 3,233,494 +0.4 3,147, 
22,939,883 17,845,646) +28.5 134,710,388 126,236,291| +6.7 5,000.000 4,150,000} +20.5 4,647,265 7 
13,017,650 11,853,698) +9.8 82,348,616 81,025,313; +1.6 2,700,000 2,526,700} +6.8 2,296,032 
16,505,946 14,429,199) +14.4 94,807, »744,9 —2.0 3,567 422 3,612,135) —1.2 2,878,977 2 
21,519,193 18,238,261) +18.0 120,619,714 112,297,075} +7.4 4,283,661 3,541,961) +20.9 2,537,751 
9,752,808 8,765,549) +11.3 63,275,363 59,114,110} +7.0 2,054,942 2,027,132} +1.4 1,875,04 
13,083,928 10,787,608) +21.2 81,223,530 76,596, +6.0 2,626,838 2,367, +11.0 2,041,7 1 
14,657,535 11,720,708] +25.1 87,002,634 Seen, Vee Seeoe wt ° (Lawak eaeoel ©.  ceaebeal 
670,058 5,339,251) +6.2 40,507,515 36,182,056] +12.0 1,221,419 1,310,126] -—6.8 1,044,976 
10,024,350 7,726,758, +29.7 60,724,481 51,337,247| +18.3 2,080,091 1,764,664) +17.9 1,559,643 1,214,665 
10,048,715 8,382,307, +19.9 ,572, 483, +22.8 2,285,106 1,937,350} +18.0 1,523,757 1,35 
7,856,106 6,420,644, +22.4 43,174,842 42,445,0 +1.7 1,525,000 1,282,295 +18.9 1,116,322 789 
6,163,308 5,602,071) +10.0 34,888,706 29,889,075| +16.7 1,534,598 824,000} +86.2 ,000 
3,810,260 4,120,700) —7.5 26,257,360 28,647, —8.3 815,000 986,000} —17.3 972,900 
3,855,039 3,122,083) +23.5 22,257,581 20,746,682) +7.3 836,9 686,441/ +21.9 601,659 
3,392,369 3,247,902} +4.5 20,867,402 SoU a- saccnesal. < avcweeeel seasest, - - acsanwen 
3,472,544 2,917,603} +19.0 21,478,368 SIRE ltéimcwaal  — ciwenioedt wuadwahs ~~ sedeonees 
1,947,635 2,123,741) —8.3 12,918,332 tt en 2.6 | guseebueiauuedl  -..ieseoece 
2,462,464 1,655,255| +48.8 16,216,855 ES S| a coal mca Sec Bie oe 
1,747,713 2,178,609) —19.8 ,066 998 15,315,957| —14.7 482,998, —27.2 423,685 
4,259,358 4,268,121) —0.2 29,118,611 28,828,0 AM. Jeembetesl «> gactkbptak Gbwieie . stemeines 
3,740,706 2,863,170) +30.6 22,075,480 ENO S | Sdcaencel ~  atkakalal caceeel. 6 ceeueeee 
Total Middle -_--- 18 ,447,046,807|17,410,870,658} +6.0)118,891,215,750,119,541,305,953| —0.5//4,030,388,639/3,824,231,227| +5.4/3,397,867,576|2,444,213,741 
Se eeeeeee 1,379,122,143| 1,116,338,116| +23.6| 8,769,885,154| 7,103,636,020) +23.5|| 292,429,843) 269,952,416) +8.3| 192,531,912| 151,998,111 
Providence 52,525,800 45,119,800 +16.4 1316, 311,062,700} +11.7|| 11,349,800 ,134, +24.2 8,228,700 ,458, 
ford 39,379,987 37,890,781; +3.9 240,347,530 256,337,492) —6.2|; 10,333,469 8,670,851; +19.2 9,517,831 8,061,789 
5,682,563 22,031,084 +16.5 151,697,271 154,617,821 =k? 5,688,823 4,636,269) +22.7 (386, 3,717,847 
18,279,127 18,023,045, +1.4 115,161,907 128,699,217) —10.5 3,908,796 3,655,110} +6.9 3,771,8 2,829,194 
12,058,748 11,908,995} +1.3 76,385,261 2'683,206| —7.6 3,045,869 2'649,041| +14.9 2'800,000 2,398,578 
17,848,063 16,432,268, +8.6 109,233,316 111,403,032} —1.9 3,680,7' 3,478,506, +5.8 3,635,618 2,790,892 
10,023,141 9,035,255) +10.9 965,443 57,643,380) +12.7 1,857,055 1,892,264| —1.8 1,250,69 1,018,831 
8,752,743 7,185,469) +21.8 55,593,851 49,252,568) +12.9 1,645,226 1,267,594) +29.8 1,135,694 985,506 
5,553,827 5,032,329) +10.4 36,092,593 32,820,669} +10.0 1,050, 971,197} +8.1 912,332 759, 
3,628,247 3,693,742) —1.8 22,632,189 27,012,927| —16. 818,417 814,741, +0.5 1,093,906 871,205 
3,676,306 ,253,643) +13.0 23,257,296 062,827) +15.9 720,520 678,944, +6.1 600,000 415,992 
9,087,700 9,752,800, —6.7 59,227,300 Geer somes coe fl eeed Satbal " Siwekeaeek  \ laguna 
2,690,081) 2,661,335) +1.1 16,544,708) — RRBEr e * | a aaarzen, Mimics iaeaeairn. SaokGenee Bema phi pend, Tamed tal wei 
Total New England) 1,588,308,476) 1,308,358,662| +21.4) 10,088,340,619| 8,420,851,197| +19.8|| 336,528,519) 307,801,833) +9.3| 229,865,182) 183,216,505 
ese al eenri 2,245,745,141| 2,078,436,174; +8.0 14,862,156,750. 14,563,705,562| +2.1'| 508,021,226} 467,071,564 +8.8) 386,651,465) 297,473,428 
Cincinnati ___....... 265,345,049, 185,882,087, +42.8 1,587,493,390| 1/187,072,234| +33.7| 57,000,000) 40,108,276, +40.1) 28,298,950) 27,167,150 
eee | 403,895,039} 355,364,877) +13.7| 2/370,506,174| 2:048,646,023) +15.7|| 86,828,272) 76,194,856) +13.9| 47,759,771] 28,070,285 
973 +20.9| 1,682,726,923) 1,604,742,141] +4.9 0,152,961! 54,323,660) +10.7) 42,049,169! 33,023,369 
+21.5 829,819,502 (428,766 +138 26,214,065 21,438,513 +223 17(438,504 14,924,180 
+48.7 448 863,090 396.881.764) +13.1||  20:936,000! 12,642,000) +65.6; 10,226,316 9,433,269 
+12.7 308,969,300! :413,900} +1.5) 2,000,000; 11,191,800 +7.2} 11,003,200 6,602, 
+12.7 296,889,326, 314,041,556] —5.5| 10,052,740 8,599,252) +16.9 7,603,68 5,421,109 
Peoria ! 27,297,624) —26.4 142,033,227| 160,388,474) —11.4| 400,000, 5,327,483! —17.4 3,817,098 2'806,2 
Grand Rapids--.----|  23;222/359 19,854, +17.0 150,694,239 144,172,943] +4.5| 5,719,134) 5,461,439! 44.7 5,040,227 4,328,713 
Evansville__..-.---- | 19,890,714 12,457,004) +59.7 110,083,746. 77,745,878) +41.6 4,735,589 2,554,832) +85.4 1,816,257 1,306,47 
17,860,355 17,321,166) +3.1 119,367,635| 109,072,772} +9.4 3,675,478| 3,167,310) +16.0 2'553,988 2'332,402 
25,037,000 28,016,000! —10.6 164,609,000 174,235,000} —5.5 5,096,0 5,784,000, —11.9 3,489,000, —-:1,859, 
18'897/267/ 16,527,172| +14.3 109,793,786, 104,946,024, +4.6, 2'882,099| 3,275,676! —12.0 1,791,06 1,340,967 
13,247,647| 16,052,073) —17.5 92,174,018) 104,162,108) —11.5 2°250,489| 3,024,331) —25.6 2'705,993| 1,442,964 
10,806,948 7,568,453| +42.8 66,763,625 56,342,641) +18.5) 3,315,946, 1,803,198) +83.9 1,577,263, 1,211,487 
6,171,056 6,068,415) +1.7 38,705,870) 47,387 256) —18.3| 1,363,972; 1,234,395 +10.5 1,475,275, 1,170,432 
8,462,562 6,737,124) +25.9 55,838,004 44/696,391| +24.9 | 1,644,821) 1,352,958 +21.6 1,107,670) 752,86 
4,559,828 2'888.203| +57.9 40,915,467) 25,198,609) +62.3|| 1,150.000) 71:193) +49.0) 633,796) 45,331 
5,769,782 5,028,624 +14.7 38,124,950) 32,332,744, +17.9|| 1,044,114) 948,666) +1.1) ,000) 749,964 
6,509,878 5,938,758, +9.6 38,003,387) 36,498,633) +4.1|  1,096,060| 1,202,450) —8.8| 887,042) 759,341 
5,273,494 4,370,555; +20.7) 41,636,333) 35,269,172) +18.1]| 1,283,320 842,380 +52.4 1,034,068) 837,928 
51,097 3/964.561| +57.7 41,295,689) 33,469,778| +23.4| 1,582,828 1,034,973 +53.0) 817,186 744,920 
4,971,913 4:079,456| +21.9 32,175,551 27,308,450| +17.8) 1/009 484) 824,010) +22.4 538,033 | 485,624 
2,718,391 2,576,499) +5.5) 19,491,854) 18,334,852 +63) 630,000) 600,000, +5.0) 635,403 84, 
,767 ,¢ 845, —1.6) ,450,715) 2,009,790| —4.9|| -------- ies ee re el ee 
3/408.444| 2,458,128) +38.6/ 28,178,328) 20°760.727| +35.8| 848,129) 541,444 +56.7| 425,892) 378,984 
4,434.6 3,738,206, +18.6) 27 (387,251) 24'012'032| +14.1| 779,566) 713,000, +9.3 620,000) ; 
4'0057460| $1088°288| +25°8|  3loasi4s6| -Se'ou'oos| Adocel| Liaaeiors| © '"797/270| +56:3| —740'503| —-«08"900 
’ ’ ’ ° 28.5} ,028, { 25, 905, +19. 94 ’ , 3} Ve , 
2,824,664 1,541,329] +83.2) 16,915,554/ 11/995:117| +41.0) 800,000) 507,097, +57.8 335,146 391,999 
ertyotd 2-6c 212 +351) 26,793,156) 31,940.819 +22.1) -------- ee 
eA ed, 7999, } —~~s0. ,226, } ,067 ,967 Ol] een ewenn| 0 oe nnn- =| -----= [| *ssecs<s| £+§é%@s«sss=s2s 
1,375,098 1,424,618) oi 10,347,908) 10'972°703| —5.7| 302,602) 344,593) —12.2) 375,000 294,019 
5, ,024,616) 3. ,005,737) 6,008,091 +16.6|| -------- |. caantet o lL cpeses| coahegesl” ‘wecaruse 
17,618 466 ,753 +33 2,647,174) 3,020,054| —12:3| 117,114 100,861; + 16.2 67,816 68,638 
46 468 746,858} —13.4| 4°522'897| SEE ge tll foo ccecn ep ees: \ ptgede~« “Sh cuae: .(ailbwenee 
5,729,327 4,533,729| +26.0 41,368,933) 37, 008.308| +11.8)| -----<-- | ~“QGntaeiG@t dank. aaveinaeek,., seamed 
1,986,919) 1,769,880) +12.3 12'145.172| 11,565,953 +5.0|| -------- ea Jetson. S . ggapeueall | Deeeapessiin 
2,888,718) 2,571,929) +12.3) 20,668 ,076 18,057,419} ve) || a DO aaa aceneig ladammatarions | _ wewweeee | ww weeeee 
Total Middle West-| 3,758,053,252| 3,334,275,984| + 12.7|,24,023,006,956| 22,689,351,626) +5.9|| 829,178,027) 734,858,728 +128) 585,227,271| 448,177,380 
San Francisco-_..--- 521,430,625, 420,480,073 +24.0| 3,079,019,490, 2,645,362,353| +16.4| 100,557,089, 98,319,105) +42.3) 65,685,689) 53,000,098 
Los Angeles-__---_.-- 137,201:000| 124,698:000' +10.0 873,141,000} '900,240;9 | +285 28,029,000) 27,270,000, +2.8) 24'678,009| 19:000,000 
oS, sae eeigapetateniaeantan 167,478,343| 96,447,906, +73.6 973,523,434,  604,072/242| +61.2| 34,641,173, 19,396,203 +78.6) 12,926,632) 10,971,337 
DN datpeeeces ol 106,513,573 63,557,319| +67.6| 656,445,990 54'529°339| 4+44.4|| 21,687,657, 13,120,026 +65.3) 10,793,256, 9,300,861 
Salt Lake City -._-_- (825, 56,409,909, +07; 371,876,185, 376,892,758} —1.4| 11,591,687; 12,047,363, —3.8| 8,761,051 6,240,318 
k 0 26,360, +29.2| 228,435,573) 177,506,270) +28.7 6,434,000 5,700, +12.9 4,285,614 3,334,65: 
12,085,175, +74.2| 129,115,761) 83,446,902) +54.7) 4/365,540 2,555,177, +708) 1,941,065) 1,683,137 
22,358,169, +31.5) 180,388,957) 153,775,890| +17.3) 6,139,856 4,833,828 +27.0) 4,137,047) 3,648,528 
13,259,586! +30.0| 106,202,687) 75,379,256, + 40.9! 3,335,461, 3,031,958 +10.0| 2,217,095, 1,906,8 
8,976,651, +12.1) 61,766,912! 1'842'083| —14.0! 2'099,667, 1,816,388 +15.6) 908,280) 2,220,932 
4,332,228} —3.6 30,869,281! 36,526,922) —15.5) 759,556 924,932 —17.8) 887,012 5, 
7,203,045, +12.9 7,581,922) 47,492,131) +21.2) 1,651,608; 1,616,345) +42.2 1,292,276, 870,717 
6.723,238| +33.0| 2,057,321) 49,363.289| +25.7| 1'799,901| 1,581,806, +13.8 93,088 | 808,0 
,768,277| +33.0| 29,776,282) 24,097,915| +23.6) 1,067,755) 857,144, +24.5 65,461) 825,0 
festres 43 Seas! teaareee) tts) con —- ad: aa = 
, 75% amd « 91,529 ,85é ® 7,9 46) $ececerese | str tnt erin en ee en 
2°403,336| +21.6| 21'809'413) 18022" 108 +310} 593,063) 508,188, +12.8| 390,826) 294,904 
: (475,967,  +7.1| 16,928,721) 15,043,045, +12.5| 500,00 475,000 +5.3 8,599 327,558 
2,976,018) +69.5) 0,501,840) 20,487,543) +48.9) 990,643 675,489 +46.6, 625,101, 520,527 
Bakersfield -...-.--- 3.619,762) 3,033,734) +19.3) 27,092,745) 21,712,858) +24.8|)  --------| 9 -w-2- enn! wnnnne) ween ene! rere-eee 
Total Pacific... -- | 1,155,758,500| 892,128,119 +28.4| 7,030,809,624| 5,866,182,807 4+19.8}| 226,243,656 194,728,952) +16.2 142,496,101| 115,799,109 
Details of Other West|ern and South ern will be found on plage 580. | | 
Total other Western) 1,708,521,984) 1,239,329,991) +37.9| 11,576,239,491| 8,662,839,879 +33.6|| 366,017,485) 300,060,188; +22.0, 209,426,473) 152,912,817 
Total Southern. ---! 1,989,468,220) 1,481,020,324, +34.3) 13,999,280,093| 10,620,952,999 +31.8) 422,722,639, 321,182,576 +31.6| 235,232,905) 179,447,847 
| | 











Total all......-<-- |28,647 157,239) 25,665,883,738 +11.6, 185,608,892,533, 175,801,484,461) 


Outside New York_! 13,245,961 ,088' 10,480,689.952' +26.4! 84.878.129.280) 72.130,853.389 | 


+5.6 6,211,078,965 5,682,863,504) 
$17.7 2,344,703,847 2,380,592.114' 


+9.3 4,800,115,508 3,523,767 ,396 
+19.5 1,807.307.632 1,375,237,012 








“~~ Clearihgs by Telegraph and Canadian Clearings on page 579. 
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THE FINANCIAL SITUATION. 

For still further saving in newsprint paper the 
“Pulp and Paper Section of the War Industries 
Board” has announced additional regulations for the 
conduct of the newspaper business. As once before, 
the rules promulgated do not, in every instance, 
adopt the exact form of an “order,” yet they come 
so close to the imperative that some of the press 
headlines call them such. In effect, they are meant 
to be just that, since they threaten any disobedient 
publisher that he will be punished by being unable 
to get paper. The announcement is that the 
Priorities Board of the War Industries Board has 
listed paper mills as an essential industry and has 
rated them in the fourth class for priority for coal, 
on the distinct understanding that the greatest 
possible economy in the use of paper be exercised 
and that the newspapers shall cut their consump- 
tion 20% on Sundays and 15% on other days. The 
enforcement is to be indirect yet effectual, for the 
mills will be put in this fourth rank as to coal only 
on their signing a pledge to sell no paper to any 
consumer who does not in turn sign a pledge (in 
duplicate) to use the utmost economy and to ‘‘ob- 
serve all rules and regulations of the conservation 
division and of the pulp and paper section of the 
War Industries Board,”’ one copy of this pledge to 
be left with the mill ‘and the other will be sent to 
this office.” 

As this relates to the quantity of matter printed 
and not to its character, it is not a direct move 
towards a press censorship, yet it is certainly a 
large assumption of a possible control of the press 
to tell publishers that they can have raw material 
only by agreeing, in advance, to be economical “and 
to observe all rules’ which certain boards may 
hereafter make. We have become gradually ac- 
customed to strange steps, and have grown into 
the way of accepting everything said to be a war 
necessity; but is not this a rather large bound? 

The rules now promulgated are a dozen, relating 
to canceling the return privilege (already largely 
done) and to limitations on the furnishing of copies 
not directly purchased. Here the language drops 
into the imperative form, perhaps unconsciously, 
as “copies may be given in return for services ac- 
tually rendered,” “‘copies for service purposes only 
may be sent,” &c. The curtailment ordered is 
on reading matter only, which is explained as con- 
sisting “of all matter printed except paid adver- 
tisements,”’ and on week-day editions the cut begins 
with 5% up to 50 columns and moves by steps to 
50% upon an average above 90 columns in the first 
half of this year; the Sunday editions are to cut 
from 10% up to 150 columns to 60% on over 350. 
The most outspoken regulation is the notice that 
the pulp and paper section “has ruled that during 
the war no new newspaper shall be established.” 

“Started” or “attempted” should have been 
used here, since “established”? means a condition in 
the publishing business which anybody making a 
new venture, at any time, would be thankful to 
have guaranteed. But such an order is superfluous 
now, after the prices of material and labor have in- 
terposed a veto. Publishers have their fill of 


troubles, one of them needlessly imposed by the 
“zone” plan in the postal rates on second-class 
matter; this plan is of itself an operative discourage- 
ment on the size of editions, and perhaps nobody 





who is not directly affected by it has noticed that 
one of the most important morning journals of this 
city, which used to be priced at one cent in Greater 
New York and within commuting distance, and two 
cents elsewhere, is now two cents in the metropolitan 
district (50-mile radius) and three cents within 
200 miles and four cents elsewhere. 

Still, is it not rather an un-American position for 
Government to say to the people, you shall not 
attempt to start a new newspaper, and if you do 
make the attempt you shall have no material on 
which to work? 

We are at war. Necessity knows no law, and 
listens to no remonstrance. Granted, without dis- 
cussion; economy must be studied and practiced, 
and this is granted, as a part of necessity. But the 
soundest practice aims to increase production 
rather than compel reduced consumption (for ex- 
ample, in the highly important line of fuel) and how 
should anybody imagine that self-protection, under 
the driving of necessity, needs any admonitions 
to be added, especially in the case of the press? 
It becomes a duty (or, at the least, it is a long-es- 
tablished custom) for the press to descant more or 
less upon the condition and conduct of Government- 
al work and of business generally; the aptness and 
usefulness of this descanting is one of the “points” 
upon which the public pass judgment and thereby 
the business suecess of journalism is in part de- 
cided. If publishers and editors are not competent 
upon all other business, they may at least be sup- 
posed to know their own; if experience does not 
teach it to them, how can those who have not that 
experience instruct them? 

The cut is to be in reading matter, thus indicating 
a kindly disposition to leave undisturbed the ad- 
vertising revenue. Yet reading matter makes and 
bounds the value of advertising space, of course 
plus circulation, which this order would indirectly 
limit, aided by the ‘‘zone” plan in the postal rates. 
Advertising is a sort of “‘freight,”’ and reading mat- 
ter a sort of medium that carries it. The “casualty” 
lists are one present form of reading matter, and 
with a sad prospect of increasing size; although 
readers who have no personal ties with the heroes 
in the service pass them by, should they be omitted 
or clipped? And inasmuch as publishers already feel 
the pressure of conditions and have a direct interest 
in economy, why should they not be left to their own 
judgment, although one may admit that some reduc- 
tion in size of papers might be well worth while? 

One might also ask why benevolent intervention 
should assume that the people need so many rudi- 
mentary hints in detail, as, for example, that ice 
will last longer if it is not allowed to lie awhile before 
putting it in the refrigerator and if the door of the 
box is not allowed to stay open and if hot food is 
not put into it, and so on. We have been the most 
heedless and wasteful of peoples, misled by our 
over-abundance; but that has gone, and privation 
has summoned us all to her school. The success of 
the great struggle has come to depend on the strength 
and the character of the American people, and to 
carry on the war is of itself a mighty task. In deal- 
ing with that, would it not be wiser to trust to Ameri- 
can character and not deluge us all with such little 
admonitions about our private conduct, meanwhile 
letting Government exemplify and enforce, by openly 
and assiduously practicing, the economy it urges? 
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The grain crop situation in the United States at 
this time, as indicated by the official report of the 
Crop Reporting Board of the Department of Agri- 
culture for Aug. 1, issued on Thursday, is less 
promising than a month earlier, but even at that the 
outlook is decidedly better than a year ago except as 
regards oats and corn. Private reports on winter 
wheat recently have been to the effect that threshing 
returns are showing surprisingly good results in many 
localities and the quality of the grain is high. On 
the other hand, however, and reflecting some 
damage by dry hot weather, the spring wheat esti- 
mate of yield has been moderately reduced. Yet 
the total of spring and winter wheat combined, as 
officially approximated, is expected to reach about 
878 million bushels, or some 227 millions more than 
last year. Droughty conditions unfavorably af- 
fected corn during July in some States of large pro- 
duction and in consequence we are not to expect as 
great a crop as was indicated at the close of June. At 
the same time, the yield promises to be second only to 
the bumper one of 1917and of much better quality, 
an outcome that should offset the smaller quantity. 
Lack of rain has seemingly reduced the prospects 
of the oats crop to a slight extent, making the cur- 
rent official estimate some 9 million bushels under 
the approximation of one month earlier, but. still 
pointing to a product above the average. Alto- 
gether, it is now estimated that the yield of the 
five principal grains (wheat, corn, oats barley and 
rye) will reach in 1918 about 5,600 million bushels 
(the July 1 approximation was 5,800 million bushels) 
against 5,666 million bushels in 1917, only 4,704 
millions in 1916 and 5,893 millions in 1915. Po- 
tatoes held their own well during July, so that 
although the crop now promised is a little less than 
heretofore expected, the yield is estimated as second 
only to that of last year and therefore ample. 

For corn the average condition on Aug. Ist is 
stated as 78.5, this being a decline of 8.6 points 
from July 1, but comparing with 78.8 at the same 
time a year ago, 75.3 in 1916, and a ten-year average 
of 78. The situation in most of the large producing 
States is better than in 1917, the exceptions being 
Oklahoma, where a condition of 25 is reported, 
against 20 a year ago, and Indiana and [Illinois 
where deterioration of 1 and 2 points respectively 
is indicated. Improvement in lowa over a year ago 
is 8 points, in Missouri and Nebraska 12, in Kan- 
sas 27, Michigan 10, Wisconsin 7, Minnesota 14 
and in Texas 5 points. On the basis of the average 
condition Aug. 1 a yield of 26.3 bushels per acre 
is indicated, forecasting a total crop of 2,989 million 
bushels, as against an aggregate of 3,159 million 
bushels in 1917, the high record, and 2,583 million 
bushels in 1916. 

Winter wheat on Aug. 1 was looked upon as only 
nominally less promising than a month earlier, the 
approximated yield per acre, based upon returns 
from the harvest then in progress, being continued 
at about 15.3 bushels, giving a total product of 
556,000,000 bushels, an aggregate, however, 138 
million bushels above 1917, though 128 millions less 
than the record of 1914. Spring wheat showed 
more than average deterioration during July, due 
to drought as already intimated, the Department 
announcing the decline as 6.5 points. The con- 
dition of the crop on Aug. 1 nevertheless was 79.6, 
or 10.9 points higher than at even date a year ago, 
and compares with a ten-year average of 75.9.9§The 





indicated yield per acre is stated as 14.3 bushels, 
against 12.6 bushels, the final for 1917, and the 
crop figures out 322 million bushels, against only 
233 millions, but compares with the high mark of 
356 million bushels in 1915. For the winter and 
spring varieties of wheat combined the current 
official estimate is a yield of 878 million bushels, 
or 227 million bushels more than in 1917, but 133 
millions under the high record total of 1915. 

In the case of oats the condition Aug. 1 at 82.8 
compares with 87.2 in 1917, and a ten-year average 
of 81.3. A yield of 32.1 bushels per acre is prognos- 
ticated on the current condition, which on the area 
seeded would give a crop of 1,428 million bushels, 
against 1,587 million bushels in 1917—the high 
record. Barley and rye, on the other hand, promise 
crops that will establish new high totals and the 
same is true of rice, while expectations as to the 
potato harvest are that it will exceed that of all 
other years except 1917. 

Apropos of the foregoing we may allude to the 
fact that a campaign to increase largely the planting 
of winter wheat this fall has already been entered 
upon by the Department of Agriculture. The 
object desired to be attained is the extension of the 
seeded area by at least 7% and if possible by 12%. 





The July compilation of bank clearings in the 
United States is simply one more in an extended 
series of favorable monthly exhibits reflecting the 
continued expansion in the volume of trade as a 
result of the war. That catastrophe brought to us 
in its earlier stages, and until this country definitely 
aligned itself in the struggle on the side of humanity 
and democracy, a phenomenal demand from the 
Entente Powers for munitions and supplies that 
strained our resources to the limit. Then came the 
added demand for the things needed for our own 
forces. In the meantime opportunities offered for 
extension of our foreign trade in localities previously 
little catered to by us—South America in particular— 
and they have been seized upon much to the advan- 
tage of manufacturers of the United States. 

Our statement of clearings for July, presented on 
the first page of this issue, includes 175 cities in all, 
of which only 28 fail to report totals in excess of 1917, 
and in almost every case where the total is heavier 
than for the month last year it is also a high-water 
mark for the particular period covered. Further- 
more, at such leading cities as Philadelphia, Balti- 
more, Cleveland, Cincinnati, Indianapolis, Colum- 
bus, Toledo, San Francisco, Seattle, Wichita, To- 
peka, Richmond and twenty of lesser prominence 
the aggregates constitute high records for any 
monthly period. Moreover, Pittsburgh, Boston, 
Washington, Detroit, Portland, Ore., Kansas City, 
Denver, Des Moines, Sioux City, St. Louis, New 
Orleans, Atlanta, Nashville, Norfolk, Dallas and 
some 40 other points not in the list above report 
very large increases The total of clearings for all 
cities for July at $28,647,157,239 runs some 400 
million dollars ahead of October 1917 and conse- 
quently establishes a new monthly record. It com- 
pares with $25,665,883,738 in July 1917, and there- 
fore exhibits an increase of 11.6%, while contrasted 
with 1916 there is an augmentation of 47.5%. At 
New York the expansion over a year ago is 1.4%, 
and over 1916 no less than 34.6%. The aggregate 
for the 174 cities outside of New York exceeds by 
26.4% that of last year, having been $13,245 961,088 | 
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against $10,480,689 ,952 and overtops 1916 by 65.8%. 

Needless to say the showing for the seven months 
of the current calendar year is the best for such a 
period in our history. There is a moderate decrease 
(2.8%) from 1917 at New York, explainable by the 
much smaller transactions at the Stock Exchange, 
but the outside cities reveal a gain of 17.7% and the 
aggregate of all records an improvement of 5.6%. 
This follows an augmentation of 26.2% in 1917 over 
1916. The most notable increase at prominent 
individual cities have been at Baltimore, Cincinnati, 
Seattle, Portland, Ore., Kansas City, Omaha, 
Denver, New Orleans, Atlanta, Richmond, Dallas 
and Nashville—all 30% or over and running as 
high as 85.4%. 

Speculative transactions on the New York Stock 
Exchange in July were of much smaller volume than 
in June, and noticeably less than in the month a 
year ago, the favorable news from abroad the latter 
part of the month failing to stimulate trading, al- 
though it imparted a better tone to the market. 
The dealings of the month this year aggregated only 
8,449,888 shares, against 13,325,365 shares a year 
ago and 9,187,868 shares in 1916. For the seven 
months the transactions have been but 82,219,328 
shares, against 115,216,752 shares and 94,243,518 
shares, respectively. In common with stocks, rail- 
road and industrial bonds were much less freely 
traded in during the month of 1917 and a moderate 
decrease in the operations in foreign securities is to 
be noted, but against these there was a large business 
in Liberty Loan bonds of the various issues, the deal- 
ings aggregating nearly 87 million dollars par value. 
Consequently the aggregate of sales of all classes of 
bonds was almost double that of a year ago, and for 
the period since Jan. 1 the transactions at 861 million 
dollars par value compare with 572 millions in 1917 
and 615 millions in 1916. At Boston operations in 
stocks for the month were ahead of those of last 
year, 296,262 shares contrasting with 248,264 shares, 
but for the seven months the comparison is between 
2,093,180 shares and 3,520,710 shares. 

The Canadian clearings exhibit for July is ‘in line 
with the records for preceding months in showing a 
satisfactory gain in the aggregate over the previous 
year. The current statement which covers 25 cities 
registers an increase of 7.7% over 1917 and of 25.9% 
over 1916 for the month, while the seven months’ 
result is a gain of 3.7% and 30.8%, respectively. 
A somewhat better tone in the speculative markets 
was reported during the month, the dealings on the 
Montreal Stock Exchange, which were on the whole 
at or near the top prices of the year, totaling 58,508 
shares against 47,909 shares in July 1917. 





Speaking in the House of Commons on Wednesday 
—prior to the new Anglo-French drive in the Amiens 
sector—David Lloyd George, the British Prime Min- 
ister, reviewed the war situation to that date, re- 
ferring particularly to what had been accomplished 
in the recent drive by the Allied forces on the 
Soissons-Rheims salient. He emphasized also the 
progress made in the destruction of German sub- 
marines, of which 150 had been accounted for since 
the U-boat war began. More than half of this num- 
ber had been destroyed in the last year. The 


Premier declared that “he would be a sanguine man 
on the German General Staff who would now predict 
that Germany could obtain a military decision this 
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offensive as “the most brilliant in the annals of the 
war.” Peace was not one of the immediate proba- 
bilities, he intimated, as the people who had made 
the war still were in evidence and they could have 
no peace so long as they were predominant in the 
councils of the enemy. The speaker referred to the 
part the British navy had played in the war and 
argued that until all the Allies were defeated at sea 
Germany never could triumph. ‘When the war 
began,” said Lloyd George, “the British navy, then 
the largest in the world, represented a tonnage of 
2,500,000. To-day including the auxiliary fleet it is 
8,000,000. Were it not for this increase the seas 
might be barred for the commerce of the world. 
Every trade route of the world is patrolled by its 
ships.”” The Premier desired to point the necessity 
of not impairing in the slightest degree the efficiency, 
strength and growth of the British navy and mercan- 
tile marine. “During the past years Germany has 
made two distinct attempts to force a decision—one 
on the land and one on the sea. The land offensive 
might have been disastrous; but the sea offensive 
if it had succeeded would have been final. If the 
submarine had succeeded, our armies in France 
would have withered away. No Americans could 
have come over to assist us and the French troops. 
Ammunition could not have been shipped and we 
could not have sent the necessary coal and materials 
to make France and Italy to manufacture munitions. 
If France, Italy and Great Britain were threatened 
with starvation the war would have been over be- 
fore this stage had been reached. I do not wish to 
minimize in the least the great assistance rendered by 
the American, French, Italian and Japanese fleets; 
but the British fleet is so incomparably greater and 
its operations are on a scale of such greater magni- 
tude that I must digress especially upon this point. 
Its importance and the immensity of its efforts in 
the war should be realized.” 

Great Britain, the speaker said, has raised for 
the Army and Navy 6,250,000 men, for the most 
part voluntarily. The Dominions contributed 1,000,- 
000 and India 1,250,000. If America were to call to 
the colors the same number of men as Great Britain 
in proportion to population it would mean nearly 
15,000,000. On the Western front after the enemy 
had been relieved of all apprehension on the Eastern 
front because of the Brest-Litovsk peace, the Ger- 
mans brought all their vast divisions against Great 
Britain and her allies. Therefore when the German 
offensive began March 21, the Allies were con- 
fronted by the flower of the German army which 
had rested and had made preparations especially 
for the great blow. The French and the British 
were tired by their prolonged offensives under the 
most exhausting conditions. Considerable Ameri- 
can forces had been expected to reach the battle 
front by spring but as a matter of fact Lloyd George 
said on the 21st of March there was only one Ameri- 
can division in the line, although there were three 
or four divisions behind the line which were brought 
up after the offensive began. ‘“‘We must,” the speaker 
said, “‘understand the enemy plan in order to re- 
alize what the valor of the British Army achieved. 
If the two objects (of the German command) had 
been attained the American forces could not have 
arrived in time to save the French Army. That was 
the German calculation. Let us not forget in the 
light of what happened after this that it was not an 
impossible effort. How did the German plans 
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prosper? There had been four and a half months 
of such fighting as never before was seen on the face 
of the globe. What happened? At first the Ger- 
man Army achieved considerable success and we 
had anxious moments—very anxious moments. 
Those who knew most about the situation were the 
most anxious. Our losses were considerable, in 
men, in material and also in prisoners. The second 
German blow might very well have overwhelmed 
the British Army. But before the battle was over, 
in a fortnight’s time, 260,000 men were thrown 
across the channel and in a month’s time 350,000 
men. Every gun lost had been put back and every 
machine gun replaced. Not merely had the de- 
ficiency been supplied but the number had been 
increased. They hit here, they hit in the 
south, in the centre and in the north, where they 
thought they were destroying the British Army with 
nothing behind it. In six weeks they were hurled 
back and forced to stand still by the British Army. 
They were defeated in two of the most sanguinary 
battles of the war; they were left with unhealthy 
salients under the fire of our guns and with an ex- 
tended line. Their purpose was to overwhelm the 
British Army. They declared it and they announced 
it in their inspired press. But on the first of May 
they left us to go south to make another attack for 
it could not be done in the north. It was one of the 
finest things in the tenacious valor in the whole 
history of the British Empire.” The Prime Minis- 
ter referred appreciatively to the part the Americans 
now were playing and would play later in the fight 
to secure the victory of democracy. 

On Monday, Aug. 5, the anniversary of England’s 
participation in the war, a message to the British 
Empire was issued by the Premier of which ‘‘Hold 
fast’? was the keynote. This message was promul- 
gated in a dramatic way throughout the United 
Kingdom at the hour of 9 P. M. It was read to the 
audiences in all theatres, concert rooms, and other 
places where people were assembled, including mo- 
tion picture houses, sealed copies having been dis- 
tributed to the managers of all these places with the 
request that they be opened and read at 9 o’clock. 
The message concluded as follows: “The battle is 
not yet won. The great autocracy of Prussia will 
still endeavor, by violence or guile, to avoid defeat 
and so give militarism a new lease of life. We can- 
not seek to escape the horrors of war for ourselves 
by laying them up for our children. Having set 
our hands to the task we must see it through, till a 
just and lasting settlement is achieved. In no other 
way can we endure a world set free from war. Hold 
fast .”’ 





In an official statement to the House of Commons 
the Parliamentary Secretary to the Ministry of Ship- 
ping declared on Wednesday that the losses of Brit- 
ish shipping in July were lower than during June. 
On the other hand, the output of the United King- 
dom and Allied and neutral countries exceeded the 
losses for April, May and June by 296,696 gross tons. 
The total output was 1,243 ,274 tons, as against 870,317 
tons for the first quarter of the year. The United 
Kingdom built 442,966 tons, as compared with 320,- 
280. During July the United Kingdom constructed 
141,948 tons, as compared with June’s 134,159 tons 
which, compared with July of 1916 and 1917, shows 
an increase of 174% and 71%, respectively. The 
United Kingdom’s total output for the first seven 





months of the year was 905,194 tons. For the year 
ending July 31 the output was 1,490,025 tons, com- 
pared with the same period of the previous year, 
965,147 tons. The July figures were not as high as 
usual, owing to the holidays. 





Conditions in Russia continue in as chaotic a state 
as ever. A census just completed at Petrograd 
places the population of that city at 1,417,000, or a 
full million less than it was eighteen months ago. 
The constitutional assembly in six of the northern 
districts of Russia, including Archangel, Samara and 
Novgorod, have declared their independence of the 
Bolshevik Government. A message to this effect 
has been received by our State Department; and Am- 
bassador Francis, who has returned to Kandalaska 
from Murmansk, states that he, with other Allied 
representatives, probably will go to Archangel as 
soon as a Government is re-established there. Major 
General William S. Graves, until recently Assistan 
Chief of the Army General Staff, has been selected 
by President Wilson to command the American 
expeditionary force which will be sent to Vladivostok 
to co-operate with a Japanese military force in as- 
sisting the Czecho-Slovaks to clear Siberia of German 
and Austrian prisoners of war who have organized 
a small army and are seeking to get control of that 
part of Russian territory. German newspapers are 
commenting bitterly over the landing of Allied forces 
on the Murman coast. The Cologne “Volks Zei- 
tung’’, a copy of which has just been received at 
Amsterdam, says: 

‘‘Russia’s greatest Arctic port has fallen into the 
hands of the Anglo-Americans, almost without re- 
sistance. The Moscow Government does nothing 
except to scold the Soviets of the north Russian dis- 
tricts, but scolding does not alter the facts. Have 
the Bolshevik leaders at Moscow become merely offi- 
cers without soldiers, and leaders without followers? 

‘Archangel is of great strategic importance as the 
starting point of the railway to Vologda and Moscow. 
The Entente’s Arctic expedition thus is seen already 
to have made considerable progress. The base which 
they previously took on the Murman coast should 
not be underestimated. ; 

“The Soviet Government at Moscow must make 
more definite efforts to assert itself against the En- 
tente’s onslaught from the north.” 





Having by his brilliant counterattack and the 
clearing of the Soissons-Rheims salient successfully 
blocked the way to Paris, Marshal Foch on Thurs- 
day sprang a new surprise attack upon the enemy 
on a front reaching from near Albert south to 
Braches on the Avre, above Montdidier. The suc- 
cess which followed appears to have correspondingly 
blocked the proposed German drive to the Channel 
ports, and from the military standpoint is considered 
all the more significant from the proof it furnishes 
that the initiative has been wrested from the enemy 
and now lies with the Allied troops all along the 
battle front. Yesterday (Friday) the new front 
under attack was suddenly increased, initial progress 
of two miles being officially reported on an eight-mile 
front along the southwestern portion of the Flanders 
salient, together with the capture of five villages. 
Progress was also reported in yesterday’s official re- 
ports in Picardy, more than 17,000 prisoners having 
been taken in that sector, besides more than 200 
guns. One point revealed by the absence of German 
resistance at some points on the Albert-Montdidier 
front was the degree to which the enemy line had 
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been stripped to furnish men for the disastrous Marne 
campaign. British cavalry is now reported as being 
near Chaulnes Junction, which is located a mile 
south of the important city of Chaulnes, and repre- 
sents an advance of more than 12 miles from the origi- 
nal line at Hangard. Great confusion is reported by 
airmen behind Crown Prince Rupprecht’s front in 
General von der Harwuitz’s Second Army and Gen- 
eral von Hutier’s Eighteenth Army. The rapid 
flight of enemy transports eastward along the Somme 
in order to escape capture is reported. The Paris- 
Amiens main railway line is now well out of range of 
any save the heaviest German guns, while the Paris- 
Compiegne-Amiens railway is cut only at Mont- 
didier. The latter city is now directly threatened by 
the Allies. The present manoeuvre is similar to 
the counter offensive north of the Marne in that it is 
directed towards squeezing two sides of a salient. 
Beyond the front which the Allies already have 
reached lies the Peronne-Roye highway, and they 
are gaining rapidly toward it. This road may be 
said to possess the same importance to the present 
battle as the Soissons-Chateau Thierry road in the 
battle for Fere en Tardenois. If the Allies reach it, 
the German troops south of a line to Montdidier, 
Lassigny and Noyons will presumably be placed in 
as serious a predicament as those on the Marne on 
July 18. Quite apart from its ultimate effect, the 
fighting thus far has relieved Amiens from the Ger- 
man menace. Montdidier has been surrounded and 
it will be possible to re-establish the Great Northern 
Railroad through Amiens, the absence of which has 
handicapped seriously the Allies during the past four 
months. 

As to the Soissons-Rheims sector, operations have 
necessarily been slowed down to enable the Allies to 
bring up their heavier artillery. East of the town of 
Braisne, on the Vesle River, midway between Sois- 
sons and Rheims, American and French troops have 
crossed the river and have been able to hold all the 
positions gained. The French to the north of Rheims 
have penetrated the German positions for more than 
400 yards on the railroad triangle beginning at 
Rheims and running northeastward toward Rethel 
and northwestward to Laon. In addition, all the po- 
sitions previously gained by the Allied troops through- 
out the entire Rheims-Soissons salient have been 
held solidly, notwithstanding counter attacks of 
some severity. Near the point where the Vesle en- 
ters the Aisne, east of Soissons, the French have over- 
come the resistance of the enemy and taken the vil- 
lage of Piry-Salsogn. 

The week’s military progress therefore may be 
considered highly satisfactory. Advices by way of 
Amsterdam indicate that the news is having a dis- 
tressing effect upon the German people, who are 
coming increasingly to doubt the various explanations 
and new promises which they are receiving. The 
correspondent of the London ‘Daily Express’ at 
Geneva, for instance, reports an article written by 
General von Loringhoven in the Mannheim ‘“An- 
zeiger,’’ stating that American military intervention 
may now be considered a fact, but that the Ameri- 
pans are untrained and inexperienced and therefore 
must be wedged in between the English and French 
troops. Their numbers, he said, have been exag- 
gerated by half; nevertheless, it is admitted, constant 
arrivals of Americans have permitted Foch to fill 
ap the gaps caused by the German offensives since 
qje spring. The German editor of the “Gazette de 





Lorraine” publishes a long article on the Americans, 
admitting that 1,000,000 American troops are now 
in France. But this fact, he says, is due entirely to 
“‘Hindenburg’s prearranged plan of allowing Amer- 
ican troopships to cross the Atlantic unmolested by 
German submarines.’”’ Hindenburg, he states, is 
waiting until the Americans suffer their first severe 
military defeat on the French front in order to form 
a formidable barrage of submarines in the Atlantic, 
thus cutting off their communications in America 
and starving out the American army in France. 
It seems natural to inquire what advantage this pol- 
icy would possess over the more practical way of 
sinking the American troopships before the American 
soldiers arrived in France, and it certainly is difficult 
to believe that German people themselves can believe 
such obvious tommyrot. 





After Bank Holiday on Monday the London mar- 
kets for securities opened on Tuesday with a firm 
tone but without perceptible increase in invest- 
ment activity. Members of the Stock Exchange 
took oceasion to commemorate the anniversary 
of the outbreak of the war, so far as Great Britain 
is concerned, by suspending business and attending 
a short service at a near-by church. A feature of 
the week on the British market has been the firm- 
ness in Russian issues and in the Italian exchange, 
the latter being responsible for further advances in 
Italian bonds. While the British Treasury has 
refused to recognize the recent agitation of gold 
producers for a higher selling price for their gold, 
it has nevertheless announced a decision to fix the 
maximum price of silver bullion. London corre- 
spondents state that this will not affect the market 
price for silver in London which virtually is being 
dictated by New York. Presumably the power 
to fix a maximum will be exercised only where 
necessary to prevent undesirable transactions in 
silver in London. 

At a meeting of the shareholders of Lloyds’ Bank 
early in the week the plan was submitted and 
adopted for absorbing the Capital & Counties Bank 
and purchasing control of the National Bank of 
Scotland and the London & River Plate Bank. In 
the case of the Capital & Counties Bank the terms - 
of reorganization provide for an issue of one Lloyds’ 
Bank share plus £2 in cash for each Capital & Coun- 
ties Bank share. The latter named bank has a 
paid up capital of £1,750,000, and reserves, &c., 
of £1,150,000 and deposits of £60,000,000. Its 
acquisition will give the Lloyds’ Bank 473 new 
branches, of which 259 will be in new territory. © 
Seven of its present directors will join the Board 
of Lloyds’ Bank and its present staff will be con- 
tinued as before, including the present general 
managers of the Capital & Counties, namely G. A. 
Harvey and E. D. Vaisey, who have agreed to re- 
main for three years. A union of interests with 
the National Bank of Scotland will be effective by 
a purchase of the latter’s shares. The Bank of 
Scotland has 124 branches including some in the 
principal Scottish cities and a London office. Its 


paid up capital is £1,000,000 its reserve and carry 
forward £863,000, and deposits £29,000,000. The 
price offered to the stockholders of the National 
Bank of Scotland is £360 (in Lloyds’ Bank shares 
and £75 in National war bonds per £100 paid 
stock), together with £5 10s. of profits accrued to 
May 1 this year. 


The Union of London & River 
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Plate Bank which has 30 branches in the principal 
South American cities and one branch in Paris and 
New York will be secured by a payment of 2 shares 
of Lloyds’ Bank for each River Plate share. The 
River Plate Bank has a capital of £1,800,000, a 
reserve, &c., of £2,393,000 and deposits of £25,- 
000,000. 





Sales of British war bonds through the banks last 
week amounted to £20,749,000, bringing the total 
through the banks to Saturday last up to £936,338,- 
000. Sales by the post offices for the week ending 
July 27 were £675,000 bringing the total to that date 
up to £34,938,000. War Savings certificates of £1 
each redeemable in five years sold during the week of 
July 27 totaled £2,484,000, making the aggregate 
indebtedness at maturity of these certificates £230,- 
763,000. 

It is announced that the British Government has 
let contracts to British manufacturers for military 
clothing to refit 2,000,000 American soldiers. This 
order which exceeded all preceding records is addi- 
tional to contracts under execution for the French 
and British armies. No cloth is to be made in the 
United Kingdom in the future for civilian use except 
under permit. 





The British Treasury statement for the week ended 
Aug. 3 indicated another gain in revenue, which 
again exceeded expenditures—this time by £469,000. 


Sales of Treasury bills continue to show gratifying | 


gains, while a further decline is registered in Treasury 
bills outstanding. The week’s expenses were £50,- 
265,000 (against £48,104,000 for the week ending 
July 27), while the total outflow, including repay- 
ments of Treasury bills and other items, reached 
£144,019,000, against £145,386,000 the week before. 
Repayments of Treasury bills amounted to £90,179,- 
000, comparing with £88,148,000 the week previous. 
Receipts from all sources were £144,488,000, as 
against £145,806,000 in the week preceding. Of this 
amount revenues contributed £14,013,000, which 
compares with £13,140,000 last week; war savings 
certificates totaled £900,000, against £2,000,000, 
and other debts incurred £2,638,000, against £16,- 
159,000. War bonds aggregate £31,445,000, com- 
paring with £27,149,000. Advances reached a total 
of £14,000,000, against £10,000,000 a week ago. 
New issues of Treasury bills were £80,847,000, 
against £77,158,000. Treasury bills outstanding 
aggregate £1,055,027,000. This compares with £1,- 
064,046,000 the week before. The Exchequer bal- 
ance is now £13,158,000. A week ago the total was 
£12,680 ,000. 





The end of July index number of the London 
‘“‘Economist,’’ as received by cable, shows an increase 
during the month to 6128, compared with 6105 at 
the end of June, thus establishing still another high 
record. The upward trend has been steady since 
September 1917. For the month cereals and meats 
remain unchanged at 1274 and other foods were 
without alteration from 777. Minerals advanced to 
889 from 851,while miscellaneous goods declined to 
1329 from 1380. Prices at the close of July indicate 
an increase of 178.5% from the basic number of 
2200 representing the average in the commodities 
concerned in the comparisons for the five-year 
period 1901-1905. 








Cables from Paris announce activity and strength 
on the Bourse there. Exchange on London has ad- 
vanced sharply, closing at 27.10, comparing with 
27.15)4 a week ago. The second battle of the Marne 
has produced a feeling of intense relief and confidence 
in France as a whole. The Council of Ministers has 
honored General Foch, Commander-in-Chief of the 
Allied forces on the Western front, by elevating him 
to be a Marshal of France, the most ancient and high- 
est military honor which the Republic of France can 
bestow, as it antedates both the Grand Cross of the 
Legion of Honor and the Military Medal. The 
Ministers also conferred the Military Medal on Gen- 
eral Petain, Commander-in-Chief of the French 
armies on the Western front. President Poincare 
presided at the meeting of the Council. 

A bill calling up eighteen-year-old boys of France 
to the colors was passed by the Senate on Friday of 
last week, after two short sittings on Wednesday and 
Thursday of consideration in the Chamber. ‘France 
is now convinced,” quoting the special correspondent 
of the ‘“New York Times,” “that the hour of triumph 
is at hand and that final victory if not actually in 
sight is yet not far off. Her revenge will be as com- 
plete as her anger is terrible and as her patience under 
forty-four years of German insolence was sublime. 
And this factor, it may be well to remind not only 
Germany, but also the allies of France, will bulk 
large during the coming negotiations around the 
peace table.” 

The French Senate in finding Louis J. Malvy, 
former Minister of the Interior, guilty of holding 
communications with the enemy, : pecifically acquits 
him on the charge of treason. The punishment is 
banishment from France for five years, but does not 
carry specific degradation, except that the former 
Minister forfeits his seat as a member of the Chamber 
of Deputies as a consequence of his condemnation. 
It is true, according to the verdict, that the 
defendant was guilty of the plan fomented in 
Frane to destroy the defense of the country by 
undermining the morale of the nation and destroying 
discipline in the army by creating seditious news- 
papers, by the dissemination of pamphlets and by 
speeches and lectures. It certainly is difficult to 
differentiate such actions from downright treason. 
It was found to be untrue that Malvy, as he alleged, 
was carrying out the policy of Cabinets of which he 
had been a member. The judgment rejects his plea 
that he was obliged so to act to prevent a crisis 
which would have been more dangerous to the coun- 
try than the propaganda that he permitted. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway, 644% in Sweden, and 444% in 
Switzerland, Holl nd and Spain. In London the 
private bank rate continues to be quoted at 3 17-32% 
for sixty and ninety days. Call money in London 
remains at 3%. So far as we have been able to 
learn, no reports have been received by cable of open 
market rates at other European centres. 





The Bank of England in its statement for the week 
announces another substantial increase in its gold on 
hand, the amount being £692,745. There was a 
small reduction in note circulation; hence total re- 
serves were expanded £785,000. The deposit ac- 
counts declined; that is, while public deposits in- 
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creased £2,089,000, other deposits were contracted 
£5,679,000 and Government securities declined 
£746,000. Consequently, the proportion of reserve 
to liabilities advanced to 17.16%, against 16.37% 
a week ago and 17.69% last year. Loans (other se- 
curities) recorded a decrease of £3,529,000. Thread- 
needle Street’s gold reserves aggregate £67 ,952,235, 
which compares with £53,394,248 in 1917 and £56,- 
550,807 the year before. Reserves total £29,624,- 
020, as against £31,477,938 a year ago and £38,853,- 
992 in 1916. Loans now stand at £103,193,000. 
This contrasts with £107,947,718 and £80,642,144 
one and two years ago, respectively. Clearings 
through the London banks for the week aggregated 
£364,190,000, comparing with £406,670,000 last 
week and £306,210,000 a year ago. Our special 
correspondent is no longer able to give details by 
cable of gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has discon- 
tinued such reports. We append a tabular state- 
ment of comparisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
Aug.7. Aug.8. Aug.9. Aug. 11. Aug. 12. 
£ £ £ £ £ 
Circulation. .-..-.--- 56,777,000 40,366,310 36,146,815 32,463,280 35,934,240 
Public deposits_... 39,878,000 47,465,392 54,625,309 142,604,347 7,889,491 


Other deposits. ---- 132,762,000 130,423,683 88,989,712 85,075,819 83,326,113 
Governm’t securities 57,855,000 56,558,628 42,188,110 45,915,039 23,041,152 
Other securities_--.103,193,000 107,947,718 80,642,144 148,135,566 70,786,586 
Res’ve notes & coin. 29,624,000 31,477,938 38,853,992 51,724,667 15,530,389 
Coin and bullion.__ 67,952,235 53,394,248 56,550,807 65,738,047 33,014,629 
Proportion of res've 
to liabilities. ...- 17.16% 17.69% 27% 22.75% 

Bank rate......--- 5% 5% o 5% 5% 





The Bank of France in its weekly statement 
shows a further gain in its gold item this week, the 
increase being 811,000 francs. The Bank’s aggre- 
gate gold holdings now amount to 5,133,389,775 
frances, of which 2,036,108,500 frances are held abroad. 
At this time in 1917 the holdings stood at 5,305,- 
202,849 franes, including 2,037,108,484 franes held 
abroad, while the year before they totaled 4,798,- 
346,127 frances, of which 371,965,271 francs were 
held abroad. Increases were registered, during the 
week, in both thesilveritem and Treasury deposits, the 
gains being 18,565,000 francs and 38,933,000 francs 
respectively. A gain was also made in general 
deposits, this item being augmented by 186,809,000 
francs. The only declines recorded occurred in 
bills discounted and advances, the former falling 
off 76,976,000 frances and the latter 1,891,000 francs. 
A further expansion of 155,939,000 franes in the 
amount of notes in circulation, took place during 
the week, bringing the total outstanding up to 
29 476,586,000 frances. In 1917 and 1916 at this 
period the amounts were 20,434,623,960 francs and 
16,329 ,922,550 franes respectively. On July 30 
1914, the period just preceding the outbreak of the 
war, the amount was 6,683,184,785 frances. Com- 
parison of the various items with the statements 
of last week and corresponding dates in 1917 and 
1916 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Aug.81918. Aug.91917. Aug. 101916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France. ......-. Tac. 811,000 3,397,213,075 3,268,094,364 4,426,380,856 
pS” Ea No change 2,036,108,500 2,037,108,484 371,965,271 
, | GRA RES Inc 811,000 5,433,321,775 5,305,202,849 4,798,346,127 
PREECE Inc. 18,565,000 304,850,000 260,730,947 338,461,202 
Bills discounted_._Dec. 76,976,000 1,002,990,000 622,200,857 428,209,051 
Advances.......- Dec. 1,891,000 850,291,000 1,126,400,628 1,186,780,548 


Note circulation_-Inc. 155,939,000 29,476,586,000 20/434.623.960 16,329/922'550 
Treasury deposits-Inc. 38,933,000 68,403,000 39,950,331  '137,504'016 
General deposits._Inc. 186,809,000 3,888,665,000 2,580,013,667 2,129,355'384 





In its weekly statement, issued as of July 31, the 
Imperial Bank of Germany shows the following 
changes: Total coin and bullion decreased 189,000 
marks, gold increased 202,000 marks, Treasury 





notes expanded 107,899,000 marks, notes of other 
banks were reduced 1,501,000 marks, bills discounted 
showed the huge increase of 1,045,808,000 marks. 
Advances gained 2,043,000 marks, investments 
increased 1,629,000 marks, other securities were 
reduced 22,412,000 marks. Note circulation was 
heavily increased, namely, 320,321,000 marks, while 
deposits registered the large expansion of 753,036,- 
000 marks, and other liabilities expanded 59,429,000 
marks. The German Bank’s stock of gold is given 
as 2,347,282,000 marks, as against 2,402,195,000 
marks a year ago and 2,467 ,780,000 marks in 1916. 





Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
was about as expected and changes in its principal 
items were less radical than in recent weeks, al- 
though a further decrease in both surplus and aggre- 
gate reserves was shown. The loan item was ex- 
panded $13,267,000. Net demand deposits also 
showed an increase, namely, $39,522,000 to $3,- 
615,944,000 (Government deposits of $399,696,000 
deducted). Net time deposits expanded $418,000. 
Cash in vaults (members of the Federal Reserve 
Bank) were reduced $3,087,000, to $97,105,000 (not 
counted as reserve). Reserves in the Federal Re- 
serve Bank of member banks declined $12,282,000, 
to $515,359,000. The reserve in own vaults (State 
banks and trust companies) decreased $123,000, 
to $11,174,000, while reserves in other depositories 
(State banks and trust companies) increased $477,- 
000, to $8,044,000. Aggregate reserves registered 
a reduction of $11,928,000, to $534,577,000, as 
against $670,687,000 last year. The loss in surplus 
owing to an increase in reserve requirements of 
$5,223,520, totaled $17,151,520, thus reducing the 
amount of excess reserves to $55,232,190, on the 
basis of 138% reserves for member banks of the 
Federal Reserve system (but not counting $97,- 
105,000 cash in vaults held by those banks). Last 
year at the same date, surplus reserve held equaled 
$168,785,880 on the same basis. The bank state- 
ment in fuller detail is given on a subsequent page. 





The money situation shows no substantial indica- 
tion of easing. Both time and call loans stjll, 
speaking broadly, require 6% and there is very little 
available of the former at any reasonable rate. The 
banking pool continues to offer demand accommoda- 
tion in sufficient volume to prevent the 6% rate 
being exceeded for mixed collateral. Corporations 
still have to pay in the vicinity of 7% for what new 
capital they are able to influence in the way of short 
term notes. An instance is the recent purchase of 
$5,000,000 American Cotton Oil Co. one year notes by a 
local bank. These notes are for one year and are to 
be dated Sept. 2. Proceeds from the sale will be 
utilized in retiring $2,000,000 Series A 5% notes 
which mature Sept. 1 and to strengthen the working 
capital sufficiently to meet the company’s expanding 
business. J.P. Morgan & Co. have offered the usual 
weekly amount of British Treasury 90-day bills on 
a 6% discount basis, the same rate which has been 
carried for several weeks. Interior institutions are 


as is usual at this season drawing in their New York 
balances,as crop funds are so actively needed in the 
agricultural setions of the country. The offer of the 
War Finance Corporation (which has been insructed 
by the Treasury Department to provide funds for 
the crops at 6%) does not, of course, wholly chcke 











Ave. 10 1918.] 


THE CHRONICLE 


539 








the demand for New York funds. The War Finance 
Corporation will through the Federal Reserve Bank 
reimburse banks for suchfunds as they lend for crop 
moving purposes. Large war drains upon rural 
financial institutions have tended to handicap the 
farmers in obtaining money to carry them through 
their harvesting and the handling of grain. There- 
fore, the Treasury Department has this week author- 
ized the Federal Reserve banks in San Francisco, 
Dallas, Minneapolis, Kansas City, St. Louis, At- 
lanta and Richmond to receive applications from all 
banks in their respective territory for loans for crop 
account. The Finance Corporation will advance up 
to 75% of the amount of loans made to farmers by the 
local banks and will extend 100% credit, if 33 1-38% 
additional collateral is provided by the local banks. 
Returns of the loan provide for final repayment in 
four months. 

The entire banking situation, all will agree, is 
under direct control of the Administration through 
the Federal Reserve Board. In a statement made 
public by the Federal Reserve Bank of New York 
this week attention is directed to the attitude of 
the Board in urging a curtailment of credit to all 
borrowers not engaged in essential industries or in 
activities needed for the health and necessary com- 
fort of the people. As far back as July 6 the Board 
addressed a letter to all banks and trust companies 
requesting them to exercise a reasonable discretion 
and restrict credits not needed for the purposes 
just mentioned. The Board at the same time asked 
the Federal Reserve banks to bring about in every 
practicable way a better understanding of the con- 
servation of credit. We give in another column 
the text of the resolution adopted by the Federal 
Reserve Bank of New York seeking to give direct 
effect to the Board’s recommendations. In brief 
the bank urges the conservation of credit in the New 
York district by an endeavor to secure such gradual 
reduction “as may be practicable of loans now car- 
ried for non-productive and non-distributive pur- 
poses;” second “‘by gradually reducing the amount 
of credit granted for purposes not clearly necessary 
for the prosecution of the war or the health and 
necessary comfort of the people;”’ and third “by 
educating borrowers of all classes to keep their de- 
mands for credit down to the very minimum.” 
The resolution it is true expresses the belief that -‘‘it 
is of the highest importance, however, that noth- 
ing should be done to cause undue embarrassment 
to borrowers or affect necessary credits.’”’ However 
it may, we believe, be taken for granted that the 
suggestion of contraction thus offered by the Fed- 
eral Reserve Bank of New York supplementing 
similar action by the Federal Reserve Board will be 
honored to the fullest possible value and that bor- 
rowers will be called upon to exercise some degree of 
ingenuity to prevent their loans being reduced or 
perhaps called in entirely. 

Advices from Washington intimate that a new 
policy is to be introduced respecting bank loans of 
more than $100,000 for capital purposes. Under 
a plan now in contemplation by the Capital Issues 
Committee such loans will be subject to review by 
the Committee which already has supervision over 
the issuance of stocks or bonds of more than that 
amount for capital purposes. The Committee, it is 
said, has obtained the promise of co-operation 
from influential bankers and from financial organi- 
zations and is expected to soon make a definite an- 





——J 
nouncement. By supervising capital loans and by 
tightening existing regulations over securities is- 
sues the Committee would virtually be placing the 
nation’s money and credit on a rationing basis 
similar to that already established for more tangible 
commodities, such as iron and steel, sugar, flour, 
fuel, &c. This program has not formally been 
otystalized but members of the Capital Issues Com- 
mittee and Treasury officials predict that it will be 
put into operation within a few months. 

Dealing with specific rates for money, call loans this 
week have ranged between 414 and 6%, against 4@ 
6% last week. On Monday the high was 6%, 
with renewals at 5% and 4%% the minimum. 
Tuesday 6% was still the highest, although the low 
was advanced to 544%, which was also the basis for 
renewals. Wednesday’s range was 534@6% and 
renewals were negotiated at 6%. On Thursday 
there was no range, 544% being the only rate quoted. 
Friday the single rate of 6% was quoted for new 
loans and renewals. These rates apply to mixed 
collateral, all-industrials being quoted 4% of 1 % 
higher. For fixed maturities very little business is 
passing. There has been no increase in the supply 
of funds available for fixed-date loans and the stand 
taken by the Government in regard to the reduction 
of credit for all non-essential purposes has served to 
increase the unwillingness of lenders to put out funds 
for any but the shortest periods. Nominally, quota- 
tions have remained at 534@6% for all maturities 
from sixty days to six months, but only a few trades 
were made for small amounts. Last year sixty 
days was quoted at 4@414%, ninety days at 4@ 
446%, four months at 44@4%4%, five months at 
416% and six months at 44@434%. 

Commercial paper rates have not been changed 
from 534@6% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, with names less well known requiring 
644%. Trading was quiet, and dealings were still 
further restricted by light offerings. 

Banks’ and bankers’ acceptances have shown a fair 
degree of activity. Transactions, however, attained 
only moderate proportions, the stiffening in money 
constituting a barrier to trading in acceptances. 
The undertone was firm and rates were without quot- 
able change. Detailed quotations follow: 





Ninety Sizty ped within 

snes Days. 30 Days 
Eligible bills of member banks_.-.--.-.- %@4N 4%4G@4% 4% r+ 4% bid 
Eligible bills of non-member banks -..- AAA 4%@4% 44% @4% 4% bid 
PED BOS ... .nncnccscssemiwunner 5%@4% 5%@4% 54%@4% 6 = ODdid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


| Z ae ar 
Wtvetui 





CLASSES 

OF 
DISCOUNTS AND LOANS : 
i=} 


at 
Foal 
| 
-| 


Clevelan4. 
San Francteco. 


New York. 





Dtscounts— 
Within 15 days, incl. member} 



































banks’ collateral notes -.-|4 |4 |4 |44/4%\/4 /|4 4 4a 4 
16 to 60 days’ maturity .- | 4%) 4%) 4%) 4%)/5 | 4%) 494) 454) 434) 5K) 494 496 
61 to 90 days’ maturity -- ‘| |4%4\ 4% 4%14%/5 (4415 |4%'5 | 515 | 454 
itural d live-stoc 
— over 90 days. .----| 5 |5 |6 | 53) 515 | 534) 54) 54) 54) 534) 5K 
Secured by U. 8. certificates) 
of indebtedness or Lib-) 
erty Loan bonds— } 
Within 15 days, including; 
ks - 
in .-14 14 \é aula |4 |4 |4 laula le 
16 to 90 days’ maturity... 434) 4)4| 434) 434| 434) 434) 434) 434) 444) 454) 434) -2 
Trade nces— 
1 to 60 days maturity-----| 434) 436| 434| 434| 436) 434] 434) 436 $36] 4x | 435 
61 to 90 434) 434) 434! 415! 484) 434) 436) 434) 434! 454) 414) 46 


A 
days 
Gand macurity —— 
Rate of 3 to 44% for 1-day discounts in connection with the loan operations 





of f.- dtd, 
@ 15 days and under 4%. 
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—S—S— 
Note 1. Acceptances purchased in open market, minimum rate 4%. 
Note 2. Rates for commodity paper have been merged with those for commercis! 


paper, the Federal Reserve banks 
paper of the same class. 





Sterling exchange has shown quite a pronounced 
degree of firmness which may be regarded as a 
response to the distinct improvement which has taken 
place in the military position in France and Flanders. 
There has been a better demand for sight bills as 
well as cable transfers, with offerings restricted. 
As to detailed quotations, sterling exchange on 
Saturday, compared with Friday of the previous 
week, was quiet but fairly steady; cable transfers 
were a shade firmer at 4 7645, though sixty days 
declined to 4 725-16 and demand bills remained 
unchanged at 4 7530@4 75 5-16. A somewhat 
firmer tone developed on Monday and demand 
bills moved up to 4 7534@4 7540, cable transfers 
to 4 7645@4 7647, and sixty days to 473. Trans- 
actions were light in volume on Tuesday, but a 
further fractional advance was recorded for demand, 
to 4 7545@4 75471%, while cable transfers were 
quoted at 4 7645@4 7614; sixty days was unchanged 
at 473. In Wednesday’s dealings no increase in 
activity was noted; quotations, however, were firmly 
held and demand was marked up to 4 75474@ 
4 751%, with cable transfers at 4 7614; sixty days 
were still quoted at 473; an explanation of the 
recent firmness in both long and short bills is that 
there has been a lessening in the supply of offerings, 
together with a slight improvement in the inquiry, 
though undoubtedly the brilliant successes achieved 
during the week by Allied troops has exercised a 
favorable influence on market sentiment. Commer- 
cial bills have remained at previous levels. Increased 
firmness developed on Thursday, despite the fact 
that trading was very quiet, and demand was ad- 
vanced to 4 7570@A 7534, while transfers went up 
to 4 7634@4 7685; sixty days continued at the levels 
of the previous days. On Friday the market was 
firm and further fractional advances are to be re- 
corded. Closing quotations were 4 73@4 7314 for 
sixty days, 4 7580@4 76 for demand and 4 7695@ 
4 77 for cable transfers. Commercial sight bills fin- 
ished at 4 75@4 754, sixty days at 4 7154@4 71%, 
ninety days at 4 70@4 7034, documents for payment 
(sixty days) at 471@4 7114, and seven-day grain 
bills at 4 744%@4 7434. Cotton and grain for pay- 
ment closed at 475@4 75144. No engagements for 
either export or import have been announced this 
week for gold. 





Extreme dulness was the feature of operations 
in the Continental exchanges this week. Trading 
was reduced to a minimum and fluctuations were 
relatively unimportant. The foreign exchanges re- 
main upon an entirely arbitrary basis, with the 
result that speculative dealings for the time being 
have been practically eliminated, and whatever 
business is passing is confined to strictly routine 
requirements. There was a good undertone, how- 
ever, so far as regards the Allied centres and rates 
were well maintained. Francs recorded a further 
substantial advance, the quotation—568— being 
the highest in many months. This is undoubtedly 
due to the influence of the continued favorable pro- 
gress of the American, French and British troops on 
the western front, and also the demands incidental 
to payments to the American expeditionary forces in 





France. A somewhat curious situation exists with 
regard to French rates. It is understood that the 
expenses of the American army in France are being 
met by the French Government as an offset to the 
credits granted by the United States Treasury, which 
are used to meet French obligations in this country. 
Thus a great volume of transactions is removed from 
the exchange market, preventing in this way the 
excessive offerings of bills. Italian exchange was 
again marked up, the Federal Reserve Board, 
through the Division of Foreign Exchange, having 
advanced its official rate to 790 for cables, as 
against a quotation of 8 00 last week, and bank- 
ers look for still further progress in this direc- 
tion in the near future. In fact, some transac- 
tions are recorded at a small advance over the 
official rate. Russian rubles remained deadlocked at 
previous nominal figures. No dealings are being 
put through in German and Austrian exchange, and 
quotations for reichsmarks and kronen are no longer 
obtainable. A striking example of the extent of the 
decline in German exchange at neutral centres may 
be found in the fact that a week ago the rate for 
reichsmarks at Amsterdam was 32.30 per 100 marks. 
In Switzerland it was quoted at 65.60 per 100 marks. 
At the beginning of the year the Dutch rate on 
Berlin was 474%, while par is 59.26. On Switzerland 
it was 88.20 in January, with a normal parity of 
123.45. The official London check rate on Paris 
finished at 27.10, as compared with 27.151% a week 
ago. In New York sight bills on the French centre 
closed at 5 6814, against 571; cable transfers at 
5 6714, against 5 6914; commercial sight at 5 7134, 
against 5 7134, and commercial sixty days at 5 77%, 
against 57754 last week. Lire finished at 7 91 
for bankers’ sight bills and 790 for cables. This 
compares with 8 01 and 8 00, the official rates of the 
week previous. Rubles continue to be quoted at 14 
for checks and 15 for cables. Greek exchange has 
not been changed from 5 1334 for checks and 5 124% 
for cables. 





In the neutral exchanges the trend has been toward 
a somewhat higher level, although actual advances 
were for the most part limited to fractions, and 
trading was quiet and featureless. Attention is still 
centring upon the movements in Spanish exchange 
which, excepting for a temporary spurt of strength 
incidental to buying by speculative interests, has 
continued its downward course. It is expected that 
details of the much-discussed plan for stabilizing 
pesetas may be announced in the course of a week or 
so. Unofficial reports have it that Spanish banks 
have agreed to advance to the United States Govern- 
ment the sum of 500,000,000 to 600,000,000 pesetas, 
which is equivalent in American money to $100,000,- 
000 to $120,000,000. This loan, it is asserted, will 
be in the shape of a commercial credit and is designed 
primarily to correct the existing position of exchange 
between the two countries. A portion of the credit 
will be used in paying for supplies ordered in Spain 
for the American troops in France, and the remainder 
will be made available for the use of American im- 
porters through sales of peseta exchange, such 
transactions to be conducted under the supervision 
of the Federal Reserve bank. Guilders were strong 
and higher. Swiss francs ruled firm, and the Scan- 


dinavian exchanges were well maintained. 
Bankers’ sight on Amsterdam finished at 52%, 
against®5114; cables at 5254, against 52; commercial 
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sight at 517-16, against 51 7-16, and commercial 
sixty days at 51 5-16, against 51 5-16 a week ago. 
Swiss exchange closed at 395 for bankers’ sight 
bills and 3 93 for cables, in comparison with 3 95 
and 393 last week. Copenhagen checks finished 
at 31.10 and cables at 31.50, against 31.10 and 31.50. 
Checks on Sweden closed at 35.85 and cables at 
36.15, as contrasted with 35.40 and 35.80, while 
checks on Norway finished at 31.40 and cables at 
31.85, against 31.30 and 31.70 in the week preceding. 
Spanish pesetas closed at 26.20 for checks and 26.30 
for cables. A week ago the close was 26.50 and 26.60. 

Referring to South American quotations, the rate 
for checks on Argentina is now 44.00 for checks and 
44.75 for cables, as compared with 44.50 and 44.65. 
For Brazil the check rate is 23.75 and cables 24, 
against 23.90 and 24.00 last week. The Chilian rate 
has been changed to 15 13-32, as compared with 17 
a week ago.° Peru is still unchanged at 57. Far 
Eastern rates are as follows: Hong Kong, 82.10@ 
82.25 against 80@80.15; Shanghai, 11714c@117%4, 
against 116144@117; Yokohama, 53.75@54, against 
53.75@54; Manila, 4974@50 (unchanged); Singa- 
pore, 56144@56% (unchanged); Bombay, 3634@37 
(unchanged), and Calcutta (cables), 35.73 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $788,000 net in cash as a result of the currency 
movements for the week ending Aug. 9. Their re- 
ceipts from the interior have aggregated $6,821,000, 
while the shipments have reached $7,609,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions, which together occasioned a loss of $60,464,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears to 
have been a loss of $61,252,000, as follows: 

















Week ending August 9. Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement..._._._- $6,821,000' $7,609,000)Loss $788,600 
Sub-Treasury and Federal Reserve 
OCEANS sca neweswecatwnn cone | 45,114,000; 105,578,000|Loss 60,464,000 
REE rita Vesa Ca | $51,935,000, $113,187,000/Loss $61,252,000 





The following table indicates the amount of bullion 
in the principal European banks: 





| | 








Aug. 8 1918. Aug. 9 1917. 
Banks of— 
Gold. | Stlveer. | Total. Gold. Silver. Total. 
Poo oe ey Eee eS PR £ 
England_.| 67,952,235, --..----! 67,952,235 53,394,248  _.___..- 53,394,248 


Francea_-. 135,888,523 
Germany - 117,341,200 
Russia *__ 129,650,000 


12,160,000 148 048,523 130,723,774 10,400,000 141,123,774 
6,065,950 123,407,150 120,123,300 4, 

12,375,000 142,025,000 129,160,000 12, 

3 

9 

2 


Aus-Hun c 11,008,000, 2,289,000 13,297,000 14,778,000 4 : 
Spain ....) 85,747,000 27,021,000 112,768,000 65,373,000 29,950,000, 95,323,000 
taly._...| 38,987,000 3,091,000 42,078,000) 33,347,000 5,000 35,992,000 


Nat. Bel.h 15,380,000 600,000 15,980,000 600,000, 15,980,000 
Switz’land 15,306,000) --------| IB, TIB DOD cccccene| a 

Sweden...) 14,322,000, --..----- | 14,322,000, 11,257,000, -._-_--- 11,257,000 
Denmark. 10,493,000 131,000, 10,624,000 10,964,000 138,000, 11,102,000 
Norway.-.| 6,595,000, ----.---- | 6,595,000, 7,155,000) -....... 7,155,000 





Tot. week. 708,312,958 


64,332,950 772,645,908 660,148,322 64,598,500 724,746,822 
Prev. week 706,544,641 


63,996 ,500,770,541,141657,384,434 64,404,500.721,788,934 
a Gold holdings of the Bank of France this year are exclusive of £81,444,340 
held abroad. 
* No figures reported since October 29 1917. 
c Figures for 1918 those given by “British Board of Trade Journal” for Dec. 7 


1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 
h August 6 1914 in both years. 


THE ADVANCE OF THE BRITISH ARMY. 


The question asked on all sides since the defeat 
and pursuit of the Crown Prince’s German army by 
the French and Americans under General Foch—why 
does not the British army in the north attack ?— 
has now had its answer. Very evidently General Haig 
was waiting, first for the best opportunity of a sur- 
prise attack, but second and perhaps chiefly for the 
maximum diversion of troops from the German army 
in its section to the relief of the hard-pressed divisions 














; : —o 
in the area of Soissons. Both advantages having 
been attained to the satisfaction of the Allied High 
Command, the British army struck on Thursday 
morning. 

The blow was effective and its results immediate. 
The German line gave way, and within two days, 
under unremitting pressure from Haig’s army, the 
British line had been advanced five to eleven miles, 
with capture of numerous important strategic 
positions, upwards of 200 guns, and more than 
17,000 prisoners. The forward movement is in 
continuous progress as the week draws to a close. 
That it is manifestly part of the general plan of 
campaign devised by Foch is not the least im- 
portant consideration—whether as bearing on imme- 
diate results or on the larger issues and purposes of 
the campaign. 

One result of this notably successful enlargement 
of the scope of the Allied offensive has been the re- 
awakening of the spirit of confidence in England. 
This does not mean, apparently, that hopes of an 
early and conclusive victory have been stimulated. 
The fourth anniversary of England’s entry into the 
European war has been observed this week at Lon- 
don with a soberness which reflected the temper of 
the nation. Not the least impressive part of the 
general attitude marked by this anniversary seemed 
to be the abandonment of delusions regarding the 
character and possible duration of the war. The 
idea of an early and conclusive military victory for 
the Allies, or of Germany’s early collapse from eco- 
nomic exhaustion, or of a German to Austrian revo- 
lution which of itself would end the war, seemed to be 
tacitly relinquished as a factor in conclusions. 

The war has now lasted longer than any which 
England has waged since the struggle with Napo- 
leon—indeed, it may be said with equal accuracy 
that no war in the hundred-odd intervening years, 
not even our own prolonged War of Secession, has 
continued as long as this war has already done. It 
is said that in the early stages of the Napoleonic con- 
flict, Pitt once remarked to Burke that he looked for 
a short and decisive war; to which the always far- 
seeing Burke replied, ‘‘No sir, it will be a long war 
and a dangerous war, but it was worth engaginginit.” 

It is in much the same spirit, and with a conspicu- 
ous lack of prediction as to the date when the war 
will end, that all this week’s speeches in England 
have been framed. This was notably so of the 
speech of Lloyd George to Parliament on Wednesday, 
which was not only a review of the changed aspect 
of things on the Western battlefront, but a survey 
of the history of the,war since England entered it in 
August 1914. It was natural that, as an English- 
man speaking to Englishmen, Lloyd George should 
have given first place’in his review to the work of 
the British navy, and it was altogether proper that 
emphasis should have been laid on this consideration 
at the present time. 

In regard to England’s own entry into the war, 
Lloyd George began by saying, what is unquestion- 
ably true, that if England “had not taken that 
position, the whole course of the war would have 
been different. The history of the world for genera- 
tions to come would have taken a different course.” 
This would not have been—at any rate not during 
the first critical year of the war—because of English 
co-cperation on land. What England’s larger part 
in the conflict has been the British Premier thus 
states: 
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“Unless the Allies had been completely triumphant 
from the outbreak of the war at sea, no effort on 
land would have saved us. The British fleet was 
mainly responsible for that complete triumph. Any 
destruction of our resources which would have im- 
paired in the least this triumph, would have been 
ruinous to the cause of the Allies.” 


This was true, not only because of the bottling up 
of German sea power from the very beginning, and 
not only because the blockade of Germany was made 
possible by the British fleet, but because, ‘if the 
submarines had succeeded, our army in France 
would have withered away, no Americans could have 
come over to assist us, ammunition could not have 
been sent across, nor the necessary coal and material 
to enable France and Italy to manufacture muni- 
tions. France and England would have been 
starved. The war would have been over before that 
stage could have been reached.” 

In thus laying emphasis on the part played by the 
British navy in the war, Lloyd George does no more 
than justice. Because we do not hear of frequent 
spectacular sea fights of the Nelson order, there is a 
constant tendency to assume that the British navy 
is an inactive force in the great war. It is true 
that even English naval specialists are divided be- 
tween the two schools of argument; one of them 
urging more aggressive work of the English warships 
against German coast strongholds, But whatever 
the merits of that controversy, the fundamental fact 
remains, and should never be ignored, that, as the 
English naval critic, Archibald Hurd, wrote several 
years ago, “‘the Trafalgar of this war was fought and 
won in the first week of August 1914.” That the 
British navy as a whole, and including the auxiliary 
fleet, has been increased during the war from a ton- 
nage of 2,500,000 to one of 8,000,000, that 1,500,000 
men are now employed in manning it, that during 
four years the seas from Greenland and Iceland to the 
coast of Norway have been incessantly patrolled by 
the British fleet and that among other achievements 
(of which the transportation of American troops is 
not the least notable) 150 submarines have been de- 
stroyed, more than half of them in the past twelve 
months,or an average exceeding three every fort- 
night—these statements by the Premier give some 
idea of what this maritime arm of the British service 
has accomplished. 

But England has also, as Lloyd George points out, 
and in addition to her advances of nearly $8,000 ,000,- 
000 to her allies, raised 6,250,000 men for the land 
forces of the Allies, mostly by volunteer recruiting. 
The Colonies have contributed 1,000,000 and India 
1,250,000. This, with the effective support of the 
navy, made possible the throwing of no less than 
268,000 British reinforcements from England into 
France during the critical fortnight after the German 
offensive began, and 355,000 in the full month—an 
achievement surpassed only by the extraordinary 
feat of transporting an equal number of American 
reinforcements to Europe during every month since 
the German advance began; more than one-half of 
whom were brought in British ships. 

Turning from the general review of the British 
effort in the war to recent events, military and politi- 
cal, Lloyd George refers with natural pride and grati- 
fication to the great victory of General Foch; now 
supplemented by an Allied offensive on the 
British front. That) Germany’s power is broken, by 
Ludendorff’s defeat, however, and that her effort is ex- 








hausted, Lloyd George does not affirm. What he 
has to say on this matter is interesting: 


“There is no use in fostering false confidence. 
The Germans have still powerful forces in reserve; 
not so many as they had; but although it is too 
early to say that their efforts are over, it is not too 
early to say that the chance of March 21 will not 
come to them again. 

“Those conditions cannot now be reproduced for 
the German General Staff. The Americans have 
already a powerful army, and a tried army, and a 
victorious army in France equal to the best troops 
in the field, and growing every day, and there will be 
no break in the increase of that army until America 
will have an army not far short, if at all, of the Ger- 
man army itself. On the other hand, Germany can 
never maintain the same number of divisions.”’ 


But what then as to the outcome? Suppose a 
German overture for peace, much on the lines laid 
down by von Kuehlmann in his recent speech. On 
this point Lloyd George is clear and emphatic, and 
is also wholly in line with President Wilson’s declara- 
tions. There is, he believes, no evidence whatever 
that would warrant hopeful expectations ‘‘as long 
as the caste that made the war is in supreme com- 
mand in Germany.” That it is still in supreme com- 
mand is shown, the Premier asserts, by three facts 
of recent occurrence. At Brest-Litovsk “some Ger- 
man statesmen went in, I believe, with intention of 
negotiating a peace, which, according to their minds, 
would be fair’; but at the first sight of such propo- 
sals ‘the German high command swept aside Count 
von Hertling, von Kuehlmann and Czernin, and im- 
posed their own terms.’”’ Next came “the humil- 
iating and enslaving peace imposed upon Rumania.” 
Finally, we have the case of von Kuehlmann’s speech 
in the Reichstag, of which Lloyd George declares that 
“he ventured to say things which I should have 
thought perfectly obvious to any one who had wit- 
nessed the course of the war from the point of view 
of the Germans.”’ Yet “in a few days he was swept 
away.” 

Under such supremacy, peace is impossible. Ad- 
mit Germany ,evento a‘post-bellum league of peace, 
the British Premier states, and under present condi- 
tions the Allies will be confronted with the easy pos- 
sibility of a future virtual declaration by Germany 
that “you made no impression upon our armies; 
they were absolutely intact when peace was declared; 
had it not been for our economic difficulties you 
would never have won, and we will take great care 
next time that we shall not be short of rubber, corn, 
and other essentials.”” In brief, “every time you 
came to a decision, the Prussian sword would clank 
on the council table.” 

If it be said that this rejection of the idea of ne- 
gotiations under present German auspices and on 
present German terms still leaves in complete ob- 
scurity the question of the ending of the war, the 
same must be said of every other proposition made by 
responsible statesmen of the Allies. Whether or 
not the attitude of the German people toward their 
rulers or toward their present antagonists, would be 
reversed if once the western allies were to force back 
the German army over the Rhine and if Russia were 
to rise against the German invaders, Lloyd George 
does not say. This, after all, belongs to the domain 
of historical conjecture. Its fulfillment will be gov- 


erned by a host of intervening circumstances which 
may come very suddenly into sight, which may alter 
the German situation fundamentally, yet whose 
character it is impossible at this time to foresee. 
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CHRISTMAS ; AND THE COUNCIL OF 
NATIONAL DEFENSE. 


What a topsy-turvy world! Things large, even 
the great war itself, grow commonplace! Things 
small, the incidentals, attending circumstances, grow 
suddenly large, spread over vast horizons, attain im- 
measurable portent! Who would ever have thought, 
even in an imagination quickened to an opium dream, 
that it would become necessary, in order to win this 
war, that we sacrifice Christmas—that happy tide in 
the affairs of men when all the wrinkles of the heart 
are pressed out by the gentle flow of good cheer and 
good-will? And yet it must be so. The Council of 
National Defense and Advisory Commission have 
willed it. And they have seized the “forelock,” and 
thrust this momentous question upon us in the very 
midst of our midsummer madness. Verily, this world 
is all awry. 

Last year, somewhat later, we were admonished by 
Secretary McAdoo to reconsecrate ourselves to the 
mighty task in the spirit of the Christ, and to buy 
Liberty bonds and War stamps as the most appro- 
priate “‘presents.’”’ Now, we are told by the Council 
to forego our gifts, ‘‘as relieving to that extent the 
present heavy burden placed upon labor, transpor- 
tation and other resources of the nation.’”’ Unfor- 
tunately for the well-meaning intent of the Council, 
it is shown that the gifts are already manufactured 
and are now in the hands of jobbers and retailers. 
So, love’s “labor’’ will be lost if these things cannot 
be sold and distributed. It is a dilemma from which 
we can extricate ourselves only by wise counsel. And 
there comes up a plea for avoidance for “‘this season”’; 
that if this rigid rule is to come upon us, due an- 
nouncement be made immediately after the coming 
holiday season. Meantime, the soldiers of the Re- 
public are winning splendid, if not determining, 
victories on the “bloody fields of France.”’ But we 
must do our part here at home, even if we do have 
to abolish Christmas, although upon our obsession 
there recurs the refrain ‘“‘too late, too late!’ How 
strange are the ways of this our war-worn world! In 
years gone by, they told us to ‘‘do our Christmas 
shopping early,” to relieve the tired girl at the counter; 
now, we are not to do it at all, which, by the way, 
will relieve her altogether, strain, worry, and wages, 
all at once! 

Why, “bless us every one,” as Tiny Tim would say, 
how can we win this war if we waste our substance 
by warming the cockles of our hearts at this ancient 
shrine? Are we to send no Christmas boxes to ‘‘our 
boys over there’? Are we to dim the lights in the 
eyes of childhood, even as we “douse the glim” in the 
streets to save coal? Must we really stifle the sounds 
of the holy chimes on ‘‘the frosty air of night’’ be- 
cause pulling a bell rope is labor lost? If the Master, 
in spirit, should revisit the scenes of his earthly life, 
would He be wholly satisfied with the dedication to be 
found in War Stamps? Is there no ancient custom, 
no happy simplicity, no generous impulse, no un- 
selfish outflowing, that can escape, even for one day, 
from “thrift and economy,” the dull prosaic plati- 
tudes of a life without zest, joy and freedom? To be 
sure we ought to save, and we are saving. To be 
sure we ought not to waste valuable labor, sorely 
needed in an emergency and a mighty cause. But 
can any one show that this labor which serves to give 
visible form to high spiritual value is lost? Can any 
one prove, as a problem in economics, that this labor 





to produce “gifts” does not transform through bond 
purchases into the deadly essentials of war? __ 

Gentlemen of the Council of National Defense, 
why waste your own valuable time, so generously 
bestowed, on trifles? Some of these details will work 
themselves out if let alone. Attending circumstances 
follow the general law. Not for one moment will the 
American people forget to give something useful. 
Not for a moment will they forget that “toys,” as 
typical, are “useful” to childhood—that wonder- 
world where new eyes seek new joys, and cannot 
reason why. Nor will the people be lavish in the 
face of need. And we do so want to retain something 
of the old life, even if we have to magnify the giver 
by the gift. Why keep our troubled minds running 
after the little things when there are so many great 
ones to think about? Why? Why seek to “‘con- 
trol” the beating of a human heart when ‘‘the hu- 
mane” is our creed? And Christmas is such a long 
way off, why abolish it now? 

Well, it can’t be done, that’s all! ‘Christmas 
comes but once a year,” and its coming in this year of 
our Lord 1918—softened, chastened, sweetened, 
against the dark background of a war that shrouds 
a world, but it’s coming! Not only is it true that 
“the gift without the giver is bare’; but the giver 
without the gift is a “slacker” and we will have none 
of him. Not even in the “dog days’ can we be 
admonished to burn no Yule logs to save fuel; and 
to light no candles to save matches. We love our 
country and we want to do ‘‘our part,” but a Salvation 
Army turkey dinner is no crime against God or man; 
and a theatre party for a lot of ‘‘newsies” will never 
hinder our way into Berlin. No, there are a good 
many “swamp bubbles” dancing about on our light- 
less nights, but we will not follow this one into the 
“slough of despond.” We intend to pay our taxes 
and buy War bonds and War stamps, but if there is 
a dollar left, and we still have enough of the grace of 
God in us to prompt our selfish souls to do it, we are 
going to send a basket of good things to the poor 
woman around the corner who never gets them any 
other time. 

It is strange, passing strange, that we cannot get 
away from the minutia of the material. Talk about 
reconstruction after the war! Who and what is 
going to reconstruct our souls if they are to dry up 
and disappear through the ‘‘needs’” and “emergen- 
cies” of war? We regard this whole effort of the 
Council, coming at this time, as a “trifle light as air.” 
But it has its lesson, and is important with suggestion. 
The institution known as Christmas needs no pane- 
gyric. It is known and loved and honored of all 
men the world around. It is the great milestone in 
our yearly spiritual progression when we lay aside 
self and selfishness and suffer ourselves to commune 
with, and become one with, the divine outflowing of 
‘‘Peace on Earth, good-will to men.” Do we need 
it now, when the horizon of the future is aflame with 
the fires of hate, enmity, cruelty, and the unfeeling 
and unlawful exercise of Power, when brute Force 
all but smothers the voice of Persuasion? 

The surges of war are beating hard on the shores of 
our past. Hope perches on our banner, and the 
whole energies of a loyal people are in this war until 
victory comes. But two things we must not forget: 
victory in its highest and best sense does not compel 
the utter annihilation of an enemy; nor does it demand 
our own degradation from all those holy things we 
have revered and worshipped. When we war that 
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war shall be no more, we have ourselves to guard, 
lest taking up Force for our weapon it shall conquer 
us and we descend to the level of those who war for 
war’s sake. And that we do not fall from this high 
estate it is fitting that we cherish those customs 
which have grown up as an expression of our sym- 
pathy and love for our whole humanity. If the cost 
is a little labor, not directed to the all-absorbing end, 
it is also the measure of a little love and forgiveness, 
a little memory, unselfishness and helpfulness, a little 
gentle joy in the joy of others, which, if lost, will 
cast us down though we win. 








THE INTERNATIONAL HARVESTER CASE. 


Under an agreement between the Department 
of Justice and the International Harvester Company 
the company’s appeal to the Supreme Court, pend- 
ing since 1915, is to be abandoned at the December 
term, and the decree of the District Court pro- 
nouncing the Trust an unlawful combination and 
ordering its dissolution is to be carried into effect 
forthwith. The suit against it was started in 1912 
in Minnesota, and the interesting feature is the 
allegation that this is the first time that dissolution 
of a combination has been sought because of its size 
and power. The statement from the Department 
of Justice finds in this case ‘‘the most fundamental 
issue which has arisen under the Sherman Act since 
its constitutionality was determined.” It states 
the issue thus: 

“The Government contended that combinations 
of competitive units, on a scale large enough to 
make the resulting restriction of competition direct 
and substantial, are unlawful,on the theory that it 
was not the policy of the Sherman Act to wait until 
the evils of undue concentration of commercial 
power have already come to pass, but, rather, to 
strike at once at undue concentration of commercial 
power itself. The defendants contended that such 
combinations are not unlawful unless the Govern- 
ment goes further and shows in each particular case 
that the combination has wrongfully used its power, 
as, for example, by unduly enhancing prices, by 
unduly limiting the quantity or lowering the quality 
of product, by unduly lowering wages, &c.; in other 
words, that monopolistic combinations are not un- 
lawful so long as they use their power benevo- 
lently.”’ 

One of the morning journals remarks, in com- 
ment, that “the plain purpose of the anti-trust Act 
is to forbid any combination with power to monopo- 
lize a line of business rather than to impose penalties 
for having done that; it was the power to do it by 
combination and control of competitors that was 
to be prevented the mere power of over- 
producing and of underselling practically extin- 
guishes competition.” This opinion agrees with 
and in substance repeats the Government’s con- 
tention in the present suit, but is it ‘the plain” 
purpose of the Sherman Act, now 28 years old, to 
regard the ability to do wrong as synonymous with 
doing wrong? 

Only two of the eight sections of that very brief 
law are in any degree definitive of the purpose, and 
the second of these two merely adds a little more 
detail to the first by bringing in mention of trade 
between the territories, or between a State and a 
territory, or between the District of Columbia and 
a State or a foreign nation. The “purpose” and 
the “policy” are expressed only in the opening sen- 
tence: “every contract, combination in the form 
of a trust or otherwise, or conspiracy, in restraint 





of trade or commerce among the several States, or 
with foreign nations, is hereby declared to be il- 
legal.””’ The remainder provides methods for en- 
forcement. 

Now in 1897 the Supreme Court did condemn the 
Trans-Missouri Freight Association because the 
roads forming it, although maintaining their iden- 
tity in all respects, acted through the Association 
to secure uniformity of rates; the Court said that 
whether such collective action was reasonable was 
immaterial, for the Act of 1890 made illegal ail 
restraints upon trade, whether reasonable or un- 
reasonable. Then in 1903 the Circuit Court, fol- 
lowing this lead, condemned the Northern Securi- 
ties as unlawful, saying that it might be that the 
motives “were wholly laudable and unselfish,” or 
even that the combination was the beginning “of 
great designs which, if carried out as they were 
conceived, would prove to be of inestimable value 
to the communities which those roads serve and to 
the country at large.” But, said the Court, ‘‘the 
vice of such a contract or combination is that it 
confers the power to establish unreasonable rates.” 

The Sherman Act does not distinguish between 
good combinations and bad ones, between good 
motives and bad, or even between good and- bad 
results; it prohibits and penalizes ‘every’ com- 
bination, and so on. But we italicise six words 
in the above quotation from the Act, because these 
qualifying and definitory words seem to have been 
strangely overlooked. ‘“‘Every combination in re- 
straint of trade,” says the Act. Now what can those 
six words mean, according to all use of language, ex- 
cept that the combination, in order to become 
illegal, must be “in” restraint of trade? Had the 
framers meant to condemn motives, foreseen re- 
sults, or potentialities, they could easily have for- 
bidden combinations which are “intended to be,” 
or, “‘which have become,” or ‘‘which inevitably 
will,” or, “‘which naturally or probably will be- 
come’”’ in restraint of trade. A person or thing that 
is ‘in’? some place or condition is one that has al- 
ready reached it,not one that intends to or probably 
will get there. Is not the “in” in this statement 
of the Act’s intent equivalent to “is restraining”’ 
or “is in restraint?” 

Has not violence been done to this language, all 
along, in reading into it what is not there, by de- 
claring the purpose to be to penalize the ability to 
do wrong and not the doing of wrong? In every 
other human statute and every other field of human 
endeavor, it is held (as it must be held) that crimi- 
nality begins with wrongful conduct and that mere 
power to do wrong is not unlawful. To say that all 
concentration of power is “undue” and potentially 
dangerous goes to absurdity if carried along, since 
all power and all size and all strength can be mis- 
used. 

The Harvester company agrees to dispense with 
certain machinery lines and after the year 1919 to 
have no more than one representative in any city 
or town; any of those machinery lines unsold within 
a year after the war ends is to be offered at auction, 
and if these measures, at the end of 18 months after 
the war ends have not, in the opinion of Goven- 
ment, “proved adequate to restore competitive 
conditions” in agricultural implements, then Gov- 
ernment shall have the right to seek further relief. 
The head of the company explains that the agree- 
ment is entered‘into for business reasons. A decision 
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on the appeal could not be expected until after the 
return of peace, and this uncertainty, if continued, 
would prevent making permanent plans for de- 
velopment. Evidently he expects, as most far- 
seeing persons expect, a great expansion of trade 
and industry, especially in foreign countries, after 
this struggle ends, and the decree and arrangement 
are ‘‘accepted as one of the hardships growing out 
of war.” 

A plan of a re-union is formed, under the old 
name, and it is not clear that, as in some other 
cases of the past, the anti-trust campaign has won 
more than a barren victory. Assuming that po- 
tentiality is per se criminal, that size is dangerous 
and success a presumption of wrongdoing, is of one 
piece with the proposition that inequalities are in- 
consistent with democracy. War compels a need 
of size and strength and a call upon both; yet this 
old bugaboo which should have been shaken off long 
ago retains its plausibility for many inactive minds. 








LABOR DEMANDS AND THE LINE OF DUTY. 


The Governmental operation of the telegraph, 
undertaken without substantial cause, encounters 
trouble quickly. The threat of a strike, which was 
taken, if not designed, as an ostensible occasion for 
intervention is carried forward into the new control. 
This week, members of the same union which made 
the disturbance in the last month complained to Mr. 
Burleson that the Western Union is dismissing all 
operators known to belong to that union and de- 
manded an order that “no discrimination will be 
made in the employment of employees because of 
membership or non-membership in labor organiza- 
tions.’”’ This sounds like a movement for the “‘open- 
shop” principle for which employers have contended, 
as in the memorable Danbury Hatters’ case; but it is 
not really that, because an insistence upon organizing 
intervention by outside unions is quite unlike the 
right to organize or not organize; the outside-union 
idea of open shop is one-sided. 

President Carlton of the company, who is still 
in charge and is accused of inviting trouble in order 
to discredit the new control, says that the number 
of discharges has been greatly exaggerated, that he is 
conducting the business on the same lines as formerly, 
that he does not expect serious trouble, and that, 
pending an investigation, assurances have been 
given that there will be none. In another field of 
labor, a strike on the Brooklyn electric roads was 
scheduled for Wednesday, on the same charge that 
the company had tried to interfere with organizing, 
and has been halted by an offer from the War Labor 
Board to have mediation over a natural right which 
has never been denied by any employer when its 
assertion has not been accompanied by either violence 
or some attempted interference with other equal 
rights. 

In this over-burdened time, everything depends 
on two great armies, the military one at the front or 
en route and the industrial army at home. The one 
makes neither trouble nor complaint; the other 
makes trouble now and then, threatens it frequently, 
and complains almost continuously. One arm is 
newly-made, jointly by compulsion and patriotism, 
which have so blended as a moving power that drafted 
and volunteer are indistinguishable; the other is 
“organized,” has long been planning and pushing 
for its own exclusive gain as an assertedly distinct 
class, and has been swollen and encouraged by a 
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long term of yielding to it. War conditions must 
inevitably bring some trouble with industrial wor- 
kers; such trouble can be properly met only by tact, 
consistency, an immovable firmness upon the ground 
of principle, an authority ready to act when needed, 
and by having no admixture of personal or party 
politics. 

For many years, demands by railway employees, 
always accompanied by the strike threat, were 
referred to ostensible arbitrators, who never took 
up the question whether any advance at all was 
just and feasible, but always assumed that and 
considered only the amount. To the protest of the 
roads they had one set of answers: that they were not 
competent to pass upon that part of the case, or that 
they had no power to pass upon it, or that (if the 
roads found embarrassment) they could ask the 
regulative body for a rate increase. When they did 
ask for such increase, that body substantially de- 
nied it, saying, in the latest memorable case, that 
the roads were prematurely alarmed but could ask 
again when they really were hurt. 

Suppose a different policy had been chosen and 
adhered to? Suppose that in the memorable and 
practically binding case, running through the latter 


half of 1916, Government had used authority? 


Such authority existed, and was not merely inferable. 
In 1904, for instance, Mr. Taft declared, sitting as 
a judge in the Circuit Court, that a combination of 
strikers “‘to starve a nation” is a conspiracy under 
the Sherman Act. Likewise, such combinations as 
these have been judicially held to be conspiracies; 
one that contemplates or will produce interruption 
of the mails; a combination of employees to quit 
the service and cripple the operation of a carrier; 
one ‘‘to procure an employee or body of employees 
to quit the service;’ a combination of railway 
managers to discharge employees and thus prevent 
train operation “in order to enlist public sympathy.” 
Suppose that men who walked about in Washington, 
carrying strike votes which they likened to sticks of 
dynamite in their pockets and said they were getting 
tired of carrying, had been dealt with by presenting 
to their minds the joint obligation of a public duty and 
an authority in reserve which would move as soon as 
required? 

As we all know, this was not the course followed, 
but the yielding was used once more. For years 
the ‘“‘Chronicle,”’ of course not foreseeing war, had 
been pleading with the public to take note that these 
surrenders were but truces of a few months and con- 
firmed the resolution and increased the aggressive- 
ness of the unions, while also (by a law of human 
nature) weakening the spirit of the people to take 
a stand and hold it. All in vain; the procrastinating 
course of following the line of apparent least resist- 
ance was continued. The situation, as the country 
entered the war, went from bad to worse. Then 
came the seisure of the roads, followed swiftly by 
announcing a general wage advance upon all the 
previous advances, and then the rates which the 
regulative body had so obstinately denied for years 
were sharply ordered, while, on the other hand, the 
financial arrangements with the owners of the seized 
properties still hang, after more than seven months. 
Organized labor learns, and uses, the lesson taught 
it; members of unions are not less dull than their own 
children, and there is no lesson a child learns so 
quickly (when offered to it) as that it can have any 
desired indulgence by clamoring enough. And now 
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the wire employees, the surface-road employees, 
and all those of the seized and not-yet seized have 
seen what has been going on. 

Far be it from us to criticise overmuch or to criticise 
any class of persons unduly. But we are all in the 
common cause of averting a common danger, and 
this implies a common obligation. The strain, the 
privation, the call for self-denial, are universal. 
The duty of the man at home is less sacrificial than 
that of the man at the front; by what conceivable 
rule is it less imperative? On sober thought, how 
much more traitorous and abominable would it be 
to desert at the front than in the equally real though 
different ‘‘trench” of the supporting shop at home? 
Why must living men lay their all upon the altar 
of sacrifice at the front and other men may hold duty 
in the second place and try to make personal oppor- 
tunity out of the common necessity? 

Such questions are practical, not academic. It is 
never too late to mend, says a proverb. Do we 
believe that, are we still strong to prove it? Are 
the people ready to say that when an industry makes 
a collective demand, relying on its indispensable- 
ness, it shall not be met solely in the way of bargain- 
ing but shall have the line of duty pointed to it by 
the hand of authority? 








SUBWAYS—IS THE CEASELESS GROWTH OF 
LARGE CITIES AN UNQUALIFIED 
ADVANTAGE? 


The opening of new subway lines in New York City 
is always an occasion of rejoicing. The dual system 
of rapid transit is one of the world’s marvels. "When 
completed, as now projected, the cost will approxi- 
mate 600 millions of dollars; there will be about 620 
miles of trackage, ‘‘traversing actually more than 150 
miles’’; and with a carrying capacity estimated at 
3,000,000,000 passengers in a year, “‘or about three 
times as many as were carried in the year ended 
June 30 1916, by all the steam railroads in the United 
States.”’ And to this bare statement of the extent 
of the enterprise, Mr. Shonts adds this interesting 
and important fact: ‘During the life of the existing 
subway 3,882,500,000 passengers have been carried, 
with only two killed in train accidents, which is in 
the proportion of 1 to 1,941,250,000. No other 
transportation system in the world has ever ap- 
proached these figures.”’ 

Necessity for the constant increase of rapid transit 
facilities in the city is best told by an illustration 
given by one of the speakers at the celebration 
banquet at the Hotel Astor, Mr McAneny. ‘He 
spoke,” says the account, ‘‘of the great necessity for 
the solution of the problem of congestion that con- 
fronted past administrations, and mentioned a sur- 
vey made of the downtown districts which showed 
that if any cataclysm should cause the office dwellers 
of the lower part of Manhattan all to have occasion 
to leave their offices at once the great population 
would find itself five deep in the streets.’ And to 
this must be attached the opinion expressed by Mr. 
Shonts, that “in ten years there is every reason to 
believe the city will have increased to a point which 
will make the traffic congestion of 1928 greater than 
that of 1918.” 

While there is room for rejoicing at each extension 
of this dual travel system, there is cause also for 
serious reflection. Many and complicated are the 
financial problems involved. The very crowding to- 
gether of five or six millions of persons in a single 
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municipality becomes at once a very grave national 
question. Jefferson said the growth of American 
cities alarmed him “like the ringing of a fire bell in 
the night.”” Yet in building the present extensions 
workmen dug up parts of the wooden pipes of Aaron 
Burr’s old water system. What would the Sage of 
Monticello think now? What would Burr think if 
he could read a statement of the great bank now 
existent which he concealed under his water franchise 
as “other business’? And what are the citizens of 
to-day to think, confronted with a ten-million popu- 
lation in perhaps a decade ortwo? The location and 
growth of great cities defies analysis. Harbors are 
necessary and natural. They are never constructed 
as an original proposition, unless possibly San Pedro, 
south of Los Angeles twenty-two miles, is to make 
that famous inland city a seaport. And San Fran- 
cisco may be left to pass judgment on this proposi- 
tion. But not even harbors seem to control. Many 
years ago an advocate of ocean-going vessels loading 
at St. Louis pointed out that cities seem to set them- 
selves by the river’s side, as London on the Thames 
and Paris on the Seine. We know what railway 
terminals do, what a peculiar genius in population 
does in the projection of new and drawing “‘business.”’ 
But somehow cities grow and outstrip each other in 
trade and population, and a definite and adequate 
cause cannot be given. Certainly, save for the drift 
that came through Castle Garden, New York City 
presents a complex problem, and constitutes one of 
the leading questions of the nation’s future. 

That millions of the middle and “lower” classes, 
whose work compels them to travel daily long dis- 
tances should have rapid and cheap transit, that is 
cause for congratulation. That the city with new 
facilities may spread out laterally is desirable. The 
feats of engineering accomplished in this subway and 
elevated construction set at naught rivers and build- 
ings and surface roadways. It is even hinted that 
the time may come when surface cars will be aban- 
doned. But when is the congestion to stop, when 
are these massed populations to have a chance to 
live without fighting like ‘‘toilers of the sea”’ for the 
very physical possibility to exist. With the ‘weight 
of subsistence” increasing with every million of popu- 
lation added, are men and women really getting, and 
can they get, the best out of living? Ifthis ‘‘crowd- 
ing” occasions building zones and thishugesystem of 
underground travel, will it become feasible some time 
to legislate against the further growth of cities, as a 
menace to citizen and country, as well as to individual 
development, rather than to continue this false and 
vain laudation of growth and ‘“‘the greatest ever’? 
What has the mere concentration of the power of 
wealth in a community, a power of direction over 
national country-wide, even world-wide areas, to do 
with the daily living of so many millions of daily 
toilers, literally devouring each other, since the mere 
sustenance of one becomes the life-sustaining work of 
another? Since it happens in New York City that 
an estimated 80% of the population need in some 
degree so-called ‘‘Americanization,’’ why confuse the 
“bigness” of the city with the ability of its limited and 
able classes, that as so often heralded, ought to “lead 
the country in?” 

The important thing is that we recognize that all 
these marvellous physical achievements which we are: 
compelled to secure, measure the responsibility laid. 
upon the citizen of the municipality and nation to 
make these heavy-handed, often heavy-hearted, mil- 
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lions, worthy their economic and political heritage, 
that they may enjoy the fullness of living, and not 
be the drudges of their own accepted environment. 
The Socialist not only perceives the burden which 
humanity lays upon itself but he is ever ready with 
his silly scheme of amelioration. But the city prob- 
lem, as chief among all our national problems, is that 
we not only perceive these grinding, milling masses in 
their true relations, but that we as far as may be 
inaugurate sensible measures for their relief and up- 
building. Exploitation of mere bigness will not do 
it, indeed, as suggested, there may be such a growth 
as to carry with it ineradicable misery, the germs of a 
discontent that may some time flame out into riot 
and destruction. Let us build in the physical, ever 
more and better. Let us solve the imposed and im- 
posing financial problems with care and justice. But 
above all let us understand that “high thinking and 
simple living” are still the best things in the world. 








SEEKING TO PROMOTE MANUFACTURING 
GROWTH IN CANADA. 
Ottawa, Canada, Aug. 9 1918. 

“In an average dollar’s worth of Canadian produce 
sold abroad there was, before the munition trade 
‘sprang up, probably 80 cents worth of raw material 
and 20 cents worth of labor, skill and art. In a 
-dollar’s worth of American produce there is probably 
- 10 cents worth of raw material and 90 cents worth 
of the others.” 
_ The foregoing is one of the stimulating assertions 

of the Canadian Railway War Board, which with the 
Canadian Manufacturers’ Association, the Federal 
Department of Trade and Commerce and other or- 
ganizations is attempting to arouse Canadian indus- 
trial executives to appreciate the national handicaps. 
Seme of the discrepancies between the Canadian 
exported product and its final value are informing: 


Canada sells rough stone for gridstones at $5 a ton and buys back foreign- 
~ ymade grindstones at $100 a ton. 

: Sells wheat at 1.8 cents a pound when she could get 2.5 cents a pound 
. for it as wheat flour. 

Sells a carload of pulpwood for a six-gross carton of American toothpaste. 
A train-load of nickel matte from Sudbury for two cars of medium- 
: spriced automobiles. 


Such preponderance of unmanufactured materials 
_dn export trade is, of course, common to all new and 
well-endowed countries. The ambition to “cash in” 
on ready-at-hand resources has been the guiding 
‘star of Canadian trade and educational policies for 
a century. Only to-day is there any noticeable 
movement to quit the easy beaten path and study 
the secrets of industrial production. It has fre- 
- quently been pointed out in Canada that technical 
education and scientific research must precede any 
‘-gerious adventure into the field of manufactured 
_-exports and as yet practically nothing has been 
initiated along such lines. 








CANADIAN CONTROL OF NEW SECURITY 
ISSUES. 
: Ottawa, Canada, Aug. 9 1918. 
Few who watched the Dominion Government’s 
‘efforts at the beginning of 1918 to supervise and 


‘control provincial, municipal and private sales of 


debentures anticipated such a happy outcome as 
.§$ir Thomas White, Minister of Finance, described 
in a public announcement this week. To use the 
Minister’s metaphor, the provinces and municipal- 
_ ities “stood huddled at the gate, all anxious to get 
out.’ They simultaneously demanded $65,000,000 
of new financing. Had these new flotations been 





dumped upon the Canadian investor , with a four 
hundred million dollar Federal War Loan immediately 
following, the result would have bordered upon 
disaster. 

The get the “sheep” through, one by one, the 
Minister of Finance arranged to make loans to Provin- 
cial Governments to the extent that it might not be 
advisable or possible for them to market their issues, 
and to prevent unduly high rates of interest. The 
banks, in turn, agreed to carry the securities of the 
larger towns and cities until conditions permitted 
their sale. 

Says Sir Thomas White: “The result of these 
regulative and helpful measures has been that in the 
past seven months the Canadian market has gradu- 
ally absorbed all these provincial and municipal issues 
without confusion or excessive penalty in the way 
of interest rates. The sheep have all been got 
through the gate. It is interesting to note that of 
$65,000,000 of our provincial and municipal secur- 
ities sold in 1916, 85% were placed in the United 
States. This year, of a similar volume of such secur- 
ities only 214% were sold in the United States.” 

“Canada has been able as a nation not only to 
earn the entire cost of the war to date, but to make a 
very large national increase in wealth as well. If 
from the increase in bank deposits, new securities, 
goods, commodities and other property now owned’by 
the people of Canada over and above what they 
possessed in 1914, there be deducted the whole 
national debt of Canada due to the war, the surplus 
would be found to be very great indeed.’ 








WHAT KIND OF A NATION SHALL WE HAVE 
WHEN THE WAR ENDS? 
[Communicated] ? 

Surrounded upon every hand by the stress of ‘“‘Winning the 
War’’ which is, as a matter of course, the first and over- 
whelming business of ‘the nation, I have no desire to intrude 
new lines of thought—and yet it occurs to me that second 
only in importance to winning the war itself is the problem 
of what kind of a nation we shall have after the war is over 
and therefore I beg for a little space in your good publication. 

Under the pretext of the emergency of war, we are doing 
many strange things these times. That the Government 
sincerely believes that its radical steps in these premises 
are vitally necessary, no right thinking citizen will question 
for one moment—for any other assumption is unthinkable 
and if mistakes are being made they will be mistakes of the 
head and not of the heart. And, however, much we may 
individually question the wisdom or necessity of some;of the 
things that are being done, no good citizen can afford. to 
“rock the boat” in an hour when the nation is confronted 
by the greatest peril in its history—and it is therefore up 
to the last one of us to do the best we can to uphold the 
splendid legions who are on the firing line and who, in any 
ease, do not deserve to become the victims of untimely 
controversies and disagreements here at home. ‘ 

But this is no reason why we should not pay some measure 
of intelligent heed to the kind of a country we are going to 
have left after it is all over—for here is where the most.of 
us are going to have to keep on “‘doing business at the old 
stand’? when the momory of the Kaiser will have become 
little more than an ugly nightmare of the past. 

As I have said, no average man questions the motives 
which impel our leaders in Washington—but while they are 
taking over railroads, telegraph and telephone lines to tem- 
porarily strengthen our hands in war, there are those—and 
their name is legion—who see in these emergency measures 
a golden opportunity to fasten a system of State Socialism 
permanently upon the nation and thus, while the most. of 
us are trying to ‘““‘Win the War’, these individuals are 
lining up their forces in solid phalanx, to the end that “‘un- 
scrambling’ process shall become impossible, once-the war 
is at an end, Let no man dwell in a ‘“‘Fools’ Paradise’’ in 
these premises—and also let him remember that “‘possession 
is nine points in the law.” 
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Speaking as an individual, I would regard a policy of 
wholesale Government ownership of railroads, telephone 
and telegraph lines at this time as a national calamity—and 
for three chief reasons: 

First, because we will emerge from the war with billions 
of war debt and will therefore be in no position to assume on 
top of these something like twenty billions of additional 
obligations which the taking over of these properties would 
entail. At that time we will be facing a new world—a world 
enormously enfeebled through the loss of much of its finest 
manhood and treasure and in such an hour when we will have 
to “beat back” to industrial health as best we can, we 
may well pray to be delivered from economic ‘“‘quacks”’ 
and experimentalists. 

Secondly, except as a last desperate resort, I would forever 
oppose a policy which will for all time make the something 
like four million employees who operate these properties the 
catspaw of American politics—for here is a force sufficiently 
formidable to wield the balance of power in any national 
or Congressional election and that those who speak for this 
force will not hesitate to use their power in a ruthless manner 
was strikingly demonstrated in the passage of the so-called 
Eight-Hour Law. 

Third, those of us who believe in a world where every man 
is the arbiter of his own destiny, where there is genuine 
inducement for poor boys to “spell up from the foot of the 
class,’’ would find little zest in living in a socialized atmo- 
sphere where individual ambition is no longer the vital and 
impelling force in life. Over in Germany we are seeing a 
vivid demonstration of the masses submerged in a sea of 
autocratic Governmental authority which levels the in- 
dividuality of all men—and this process applied to industry 
is little less reprehensible. Rather let us return to that 
sacred tenet of the Republic of our Fathers, under which 
men demanded nothing more than “‘equality of opportunity” 
and which has given us an industrial history as fascinating 
and wonderful as an Arabian Night’s Dream. 

That our industrial world has had its share of wolves is 
unquestionably true and the radicalism which has gripped 
the nation during recent years is directly traceable to two 
things: first, to the rapacity of those in high places who flew 
the black flag and who hesitated at no method or trick which 
meant another million to their ill-gotten hoard. With these 
financial ‘‘“gunmen”’ of whom Wall Street has had more than 
its share, decency and honesty cut no more figure than the 
proverbial “‘water on a duck’s back.”” And even as with the 
gunmen of the streets and alleys, that thing alone was wrong 
which brought them within the clutches of the law—and as a 
result, thousands of decent business men have had to suffer 
for crimes for which they were in nowise responsible and which 
have rendered the term of “Big Business”’ almost a national 
anathema. Secondly, these financial gunmen gave the 
political demagogue an opportunity to capitalize their 
crimes into votes—and the demagogue, who never wastes 
time on refinements, promptly put all business men under 
the ban of his imprecations and here is where, in the minds 
of millions of perfectly good people, the stand to-day. 

In passing, let us remember that it was these financial 
gunmen who gave the demagogue his chance and also that 
the hour has come when the decent business men of this 
country must arise in their righteous wrath and drive these 
scavengers from their midst. Make no mistake on this 
point—for the decent business men of the United States 
can no longer afford to temporize with this menace. They 
and they alone can purge the temple in which they live— 
and to hesitate in this critical time is to openly invite disaster. 

It was this state of affairs which precipitated an ever 
rising tide§of radicalism when we were suddenly catapulted 
into thegwar—and now this radicalism, or at least that part 
of it which “plays the game’”’ for the love of it and which 
loses no sleep over the eventual outcome of its experiments, 
sees an opportunity to fasten a regime of Socialism per- 
manently upon the nation at the conclusion of the war and 
no doubt{congratulates itself upon the fact that fate has 
inadvertently brought it closer to its goal than would other- 
wise have been possible through long years of arduous agita- 
tion. Therefore, while our leaders in Washington are 
honestlygsaying to themselves, “‘only for the period of the 
war,’ the demagogues and agitators are whispering to each 
other, “for all time’—and once we have disposed of the 
Kaiser and all restraint is off, the whole pack of them 
will give tongue to their hearts desire from one end of the 
land to the other. 

In the meantime, the average American business man is 
“asleep at the switch.” He understands merely the things 





which transpire on “his side of the street.’”’ He gets his 
impressions from the headlines in the newspapers and alto- 
gether in recent years has proven about as agile as a Hippo- 
potamus when it came to keeping in touch with the real heart 
beats of the nation. If I should start out on a hunt for a 
man who knows the least about the American people, I 
would go, not to the “‘cross roads,” but to the sky scrapers 
of New York—and as proof of my contention, I need but cite 
the fool things which these men write and say on various and 
sundry subjects and occasions. I am saying these things 
not in an endeavor to be clever or harsh, but because they 
are vital truths—because the business men of this country 
are indispensable to the welfare of the nation as a whole and 
because their lack of knoWledge and sympathy of and with 
our great social problems in the past is so largely responsible 
for the mess in which we have found ourselves in recent 
years. 

I have waded through the foregoing preliminaries merely 
to clear away the underbrush for what I desire chiefly to say. 
I am imparting no new information when I say that the 
radicalism which bestrides the nation at this time centres 
chiefly around or follows in the wake of organized labor which 
has at its back some three millions of votes. There are those 
who say that this vote has never been delivered in a national 
or Congressional election—and indeed that it cannot be 
delivered. Be this as it may, it is the overshadowing 
organized force in the nation and whether in fact it has been 
or can be delivered is about as unimportant as the number of 
spots on the sun. Like a towering mountain it stands out 
in the open where all men can see—and therefore the fear 
of what it might do is every whit as important as what it has 
done—and hence the average politician bows in humble 
obeisance at its shrine. 

Let no man get the impression that I am opposed to or- 
ganized labor, for it was only through organized might that 
the laboring men of this country were enabled to compel 
a “square deal’’ at the hands of selfish employers in whose 
eyes the dollar outweighed every day justice between man 
and man—and in this light, organized labor is a benign and 
vitally necessary institution. But it is when it seeks to 
create a gulf of hatred and misunderstanding between honest 
employers and contented employees and when it openly 
attempts to dictate the policies of the Federal Congress and 
of the nation that it becomes a menace which we cannot 
longer with safety ignore. 

So far as the business men of the country are concerned, 
these ambitious labor leaders and the less responsible agita- 
tors who follow in their wake, no longer give themselves 
any worry. As the old saying has it, they have already 
frequently demonstrated that they can ‘“‘lick business’ with 
“one hand tied behind them.’ But there is one force 
which they cannot lick—and that is the American farmer 
who has between siz and seven million votes and who could 
therefore reverse the situation and tell the demogague and 
agitator where to ‘“‘head in’’ whenever it pleased his whim to 
do so! And to show the reader that somebody with a long 
head on him has realized this fact, witness the recent nuptial 
arrangement between organized labor upon the one hand and 
the Non-Partisan League upon the other, through which 
we are to have a great ‘“‘Farmer-Organized Labor’’ political 
party which it is proposed shall first gain control of the 
various State legislatures in order to compel the building 
of State owned flour mills, elevators, packing houses, &¢., 
and then, reaching out still farther, shall consolidate its 
power and dominate the entire country. 

And that this proposal is no mere ‘“‘pipe dream,”’ is evi- 
denced by the fact that the Non-Partisan League already 
has a membership of something like a quarter of a million 
farmers in the Northwest who, it is stated, have contributed 
something over $4,000,000 in dues to the adventurers who 
have thus successfully capitalized the anguish of a set 
of men who are the very bone and sinew of the nation. That 
such a combination between the farmer and organized labor 
is utterly abortive and grotesque—that labor should have 
any real desire to aid the farmer in getting a better price 
for the products which labor itself is compelled to buy in such 
generous quantity is, of course, absurd. But what matters 
this to the ambitious adventurers who have made up their 
minds to sob upon the neck of the farmer in order that they 
may control his policies and thus put him out of commission 
as the one man who is big enough to “rock their boat?” 

And in the meantime, those business men who have waked 
up to the fact that there is ‘‘something new under the sun” 
up in the Northwest rub their chins, and wonder why the 
tarmer should permit himself to get mixed up with a motley 
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aggregation of socialists and soap box orators—and my | and here alone lies the path of a sane future. Truly, it is no 


answer is, »ecause the American farmer is in trouble and 
because in his desperation it has been a case of “any port in 
a storm!’’ 

As proof that the farmer is in trouble, I cite the recent 
income tax returns which revealed the fact that even ordinary 
skilled mechanics, saloon keepers and school teachers receive 
a better annual remuneration than the men whose sweat 
and toil feeds and clothes the nation and whose industry 
is the very web and woof of its permanent well-being. 

For years the business men of this country have been 
densely and unpardonably ignorant concerning the farmer. 
Taking their opinions from the flaring headlines and flam- 
boyant editorials in the newspapers, they have believed that 
the farmer was “in clover’’—that he was “getting rich”’ 
and that he spent the lion’s share of his time riding around 
in a seven-passenger automobile, viewing his golden harvest 
fields and flocks and herds between the puffs of a ten-cent 
cigar. Therefore, when he complained he was put down as 
a@ perennial “calamity howler’? who had a chronic grouch 
against the universe—and Townleyism and the Non-Partisan 
League were the natural result. é 

I do not mention the income tax returns merely as a 
corroborating incident. On the contrary, its revelations are 
a@ menace which may well startle and alarm every thinking 
citizen in the land—for anything which shows such a condi- 
tion of affairs with reference to the great and fundamental 
industry of American agriculture directly threatens the welfare 
of every decent banking firm in Wall Street, as weil as the 
prosperity of every honest manufacturing and mercantile 
establishment in the country. It is a profound pity that 
years ago American business men did not realize that the 
nation’s farms are the true measure of its greatness!—for had 
they realized it, they would have extended intelligent co- 
operation and as a result, a feeling of friendly understanding 
would now exist between the American farmer and American 
business men and the former would be in no frame of mind 
to become the easy victim of plausible demagogues and 
socialistic adventurers. 

Why is the farmer in trouble? Because from time out of 
mind he has paid the “other fellow’s” price for the things he 
buys and been forced to accept the price offered by a few all 
powerful industrial combines for the fruits of his sweat and toil! 

This is the great ugly truth back of the income tax returns 
—and to show how easy it is to lead business men “snipe 
hunting,”’ witness the investigation which is now being made 
by the U. S. Chamber of Commerce into the charges of the 
Non-Partisan League that “Big Business” is against the 
farmer. Instead of sending unsophisticated “‘investigators’’ 
to farmers* meetings, &c., let the Chamber of Commerce 
send for Francis J. Heney of San Francisco and ask him 
what he found out in his recent investigation of the Meat 
Packing industry—and then let it have the courage to tell the 
truth to the whole ccuntry with the fiat of American business 
back of it. 

Then let it study the manipulation of the grain markets 
for the last 25 or 30 years and tell the truth about that also. 
And then let it say to the farmers of the United States, 
“We are with you and we intend to help you get a square deal 
from this time forward.” 

Will the business men of the country see the light in time? 
Will they have the courage to ‘“‘separate the sheep from the 
goats?’’ Upon this depends the kind of a country we shall 
have after the war, for the nearly seven million farmers 
scattered throughout the length and breadth of the land 
constitute the only power in the nation which can defeat the 
socialistic program which is now in the process of formation 
and which will be unleashed the moment the firing ceases in 
France! 

The farmer is naturally a conservative in public affairs. 
He is not a wrecker or a destroyer. Left to himself he prefers 
the established order of things and consents to economic 
revolutions only when he believes there is no other way out. 
Next to his family he loves his country and is intensely proud 
of it. Therefore, if the business men of the United States 
wouid preserve the Republic of the Fathers—a nation in 
which there shall continue to be a reward for individual 
merit and where all men are as nearly as is humanly possible 
“equal before the law” and ‘“‘equal in the opportunity” to 
work out their own destiny—if the business men of the United 
States want this kind of a nation after the war, let them lose 
not a single precious hour in convincing the American farmer 
that they are in truth his friends and that they are willing 
to contribute everything in their power to the end that he 
may receive a “square deal’ from this time forward. Here 





time to dwell in a “Fool’s Paradise.” Verily it is high time 
that Big Business” and “Little Business’ read aright the signs 
of the time. The cards are already being shuffled for the deal— 


and the mightiest and most splendid nation in the world is 
the pawn! 
WILLIAM HIRTH, 
Publisher The Missouri Farmer, 
Columbia, Missouri. 








SUGGESTS PICKED CHINESE LABOR TO SOLVE THE 
PROBLEM OF AMERICAN LABOR SHORTAGE. 


June 24 1918. 
To the Editor, ‘Commercial & Financial Chronicle,’’ New York City: 

The necessity of man power to win the present titanic struggle has been 
recognized by all. This is one of the reasons why we find different races 
fighting side by side in the defense of their respective democratic and 
autocratic principles. How to get the greatest number of men to increase 
the war strength of each side is the imperative question of the hour. From 
this viewpoint it is indisputable that labor, which creates the means for 
successfully carrying on and winning the present war, is a very important 
part of the war strength of each contestant. The side that can command 
the greatest strength in labor will have a good chance for victory. 

The necessity of employing women and children in the field of farming in 
America is an indication of the acute situation of the present shortage 
of labor; andjtheir answer to the call of the country in such a noble and 
ready{manner, at best is only an inadequate way of solving the problem. 
Even the economy in the use of foodstuffs and war materials at home is 
only a passive and half-way of meeting the question. The Americans 
have always been the most practical people, and so the writer has often 
asked himself the question why they fail to call to their assistance their 
common sense. Is it possible and necessary to get labor from elsewhere? The 
European members of the Allies have answered the question in the affirma- 
tive by importing Chinese labor, which has proved of immense value in 
arresting the recent German drive in the western front. America has 
adopted the methods of warfare and other means of successfully pursuing 
the war fromfher allies. The only thing that America has not taken over 
from them is their method of solving the labor problem. 

The writer, before going further, wishes to explain his position in writing 
this article. America has always been the best friend of China; and the 
only possible cause of friction in the past has been the ‘‘Chinese Exclusion 
Law.” He is not going to criticise this unfortunate piece of legislation 
here; and he himself fully recognizes the complicated problems arising out 
of the past Chinese immigration and understands the American point of 
view concerning the question. But as China has been a receiver of much 
sympathy, good will and assistance from the American people, and he him- 
self also much inspirations and aspirations during his stay in America 
years ago, he wishes|to make some friendly suggestions here which might 
assist in some way in solving the labor problem. He is sure that the 
American public is patriotic and big enough to put aside prejudices con- 
cerning the past Chinese immigration in reading this article in a dispas- 
sionate manner. The American public might not be ready for the admis- 
sion of Chinese immigrants: and this is the more important reason why 
he wants to point out the benefits and harmlessness of admitting a certain 
limited number under special restrictions. 

The general good qualities of Chinese laborers, as being law-abiding, in- 
dustrious, temperate and honest, are universally recognized. ‘The primary 
causes of the objections of the past Chinese immigrants are prejudice due 
to misunderstanding and the competition with American labor. These 
causes can be easily removed if the admission of Chinese laborers be subject 
tojthe following conditions: 

1. The number admitted shall be limited tu 50,000 as an experiment. 

2. They shall possess the following qualifications to increase their 
efficiency and to remove causes of misunderstanding and friction with 
American labor. 

(a) They shall be able to read and write simple English. 

(b) They shall be bodily fit which is to be determined by a medical and 
physical examination. 4 

(c) They shall be between the age of 20 and 40. 

3. They shall be allowed to bring wife and children. 

4. They shall work for a certain minimum wage, which shall be fixed by 
the Government, in order to eliminate possible competition with American 
labor after the war. As they are the picked class from China by the 
above rigid selection, they naturally possess a higher standard of living 
than that of the present Chinese laborers in America which would auto- 
matically help to maintain the established minimum wage. 

If America will pass the necessary legislation and offer the proper induce- 
ments she would be able to get the better class of Chinese to emigrate to 
belp to solve the labor shortage problem. Such class is very numerous in 
+ +9 cities of China, and there will be no trouble in getting them. 

Yours faithfully, 
J. K. CHOY, Vice-President. 
THE INDUSTRIAL & COMMERCIAL BANK, LTD., 
Hongkong. 
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Gurrent Events and Discussions — 


PARAL LLL LLL LLL 


CONTINUED OFFERING OF BRITISH TREASURY 
s1uld 
J. P. Morgan & Co. have disposed of the usual offering 
of ninety-day British Treasury bills this week on a dis- 
count basis of 6%. The bills are dated Aug. 6 and mature 
Nov. 4. 











RUSSIA’S FINANCIAL FUTURE. 


The ‘‘Evening Post’ of Aug. 3 gave the following, bearing 
upon the debt and financial prospects of Russia: 


ddressing a meeting of English holders of Russian securities, called at 
ne to appoint a committee oe deal with the Bolshevik default, the 

irman thus outlined the situation: 
ae is ah when to believe that a country like Russia, with a population 
of nearly 200 millions and an area seventy times as large as that of the 
United Kingdom, occupying nearly one-seventh of the land surface of the 
whole globe, can permanently remain without credit, unable to borrow a 
penny on the money markets of the world, and branded with the stigma of 
default on and repudiation of its lawfully contracted obligations. Russia 
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is a country which urgently requires capital for the development of its vast 
resources, and it is quite incredible that she is going indefinitely to bar 
the door to its introduction. 

“Russia’s record in the past as a debt-payer has been in every respect 
honorable and satisfactory. Before joining the Germanic Powers, Bulgaria 
supplied the funds for the service of its external debt in this country, but 
immediately Bulgaria declared war the British authorities prohibited the 
further distribution to the bondholders of the money remitted to the Lon- 
don agents of the loan for the express purpose of paying the coupons. 

‘With regard to the amount of the debt of Russia, I regret that we have 
found it impossible, owing largely to the chaotic conditions which have ex- 
isted in Russia for some time past, to obtain much information of a relia- 
blecharacter. ‘The total State debt issaid by that most accurate authority, 
‘Stock Exchange Official Intelligencer,’ to have amounted on Jan. 1 1917 
to about £3,358,000,000. ‘This has, of course, since been increased, and 
there are the arrears of interest, tobe added. Of this total, the direct loans 
of the State and the railways guarantees probably aggregate about £1,100,- 
000,000, of which about £300,000,000 are known on the London Stock 
Exchange. 

“As to the amount held in this country, we have no means of obtaining 
any reliable estimate, and though no doubt it is very much less than what 
is held in France, it must be very considerable. In addition to the forego- 
ing there are the municipal loans, the total of which known in this country 
is upwards of £20,000,000, represented by twelve loans issued by nine of the 
principal Russian cities. It is not clear whether the figures I have given 
with regard to the State debt include the war advances made to Russia by 
the Allies, the amount of which has not been made public, but which, ac- 
cording to unofficial statements—for the accuracy of which we can in no 
‘way vouch—aggregate somewhare between £400,000,000 and £800,000,000. 

“As to the outlook in Russia, I feel that any remarks on the political 
situation or on the policy of the Allied Powers in the present difficult condi- 
tions would be out of place at a meeting of this kind, and, moreover, I am 
convinced that no one can possible say at the moment what is going to hap- 
pen in Russia, even in the near, or I may say in the distant, future. It has 
recently been stated that the Allies were prepared and anxious to give 
Russia all economic assistance, so that we may perhaps indulge the hope 
that better relations may be established between this country and Russia 
before long.’’ 








THE GRANTING OF LOANS TO CANADIAN SOLDIERS. 

In “The Financial Post’’ of Toronto on Aug. 3 the follow- 
ing appeared concerning the appointment by the Dominion 
Soldiers’ Settlement Board of an Advisory Board in the Pro- 
vince of Ontario, which will act in an advisory capacity in 
the granting of loans under the Soldiers’ Settlement Act, 
to returned soldiers for farming purposes. Offices are to 
be opened at 32 Adelaide Street East, Toronto, with H. C. 
Scholfield as Chairman of the board. 


Loans can be granted to returned soldiers who have previous farming 
experience and a little capital of their own to assist them to purchase land; 
also to returned soldiers who already own farms in Ontario, but which need 
rehabilitating to become productive; also any other class of loan coming 
within the powers of the Settlement Board. 

As the Dominion Government does not own land in the province, no set- 
tlement scheme can be inaugurated by them in Ontario. They are, how- 
ever, desirous of co-operating with the provincial authorities in order to 
prevent any overlapping. 

Interest on loans will be charged at the rate of 5%, and an additional 
3% on account of the principal sum advanced. In this way at the end of 
20 years the whole sum will be paid off,and the man will be free of all 
obligations. 


Payments on account of principal will not be insisted upon for the first 
two years in order to give the man a good start. In the case where the 
soldier wishes to buy stock or cattle for the farm, an additional sum will 
be advanced in return for a chattel lien on the stock which is purchased. 


. The maximum amount of any individual loan is fixed at $2,500 by the 
ct. 


Three million dollars have been appropriated by the Government for this 


purpose, and of this sum $500,000 has already been spent in the three 
prairie provinces. 


JAPAN IN THE WAR FINANCE OF THE ALLIES. 


Through the courtesy of the Financial Commission in 
this city of the Imperial Japanese Government we have been 
favored with a copy of the statement under the above caption 
just received by the Commission. The statement was 
prepared in the first instance for presentation to the British 
Mission to Japan, headed by H. R. H. Arthur Connaught. 

The interesting feature of this statement is that it shows 
that since the outbreak of the war Japan has extended 
financial support to the Allies in the aggregate of no less 
than 1,186,000,000 yen, of which 742,298,000 yen was to 
Great Britain, 254,168,000 yen to Russia and 155,569,000 
yen to France. 

The statement referred to is in three parts. Part 1 sets 
out Japan’s “International Economic Relations before the 
War.” This shows that before the advent of the great world 
conflict Japan was a debtor nation. Its merchandise im- 
ports exceeded its merchandise exports, and the country was 
in no condition to extend aid to the outside world, but instead 
had to have financial assistance from the outside, this assist- 
ance coming largely from Great Britain. Part 2 of the state- 
ment shows the changed condition of Japan since the out- 
break of the war, under which the trade balance on the 
merchandise movement has run strongly in favor of the 
country with the result that an export balance of no less 
than 1,170,523,000 yen has accumulated. Part 3 gives 
the details of the financial support extended to the Allies, 
the aggregate being as already stated 1,186,000,000 yen, 
demonstrating, as the statement says, “that Japan has 
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disbursed on this account a sum exceeding yen 16,000,000 
over the total she netted from her foreign trade.” The 
statement in full is as follows: 


1. International Economic Relations Before the War. 

Perhaps one of the most noteworthy features in Japan’s international 
economic relations before the advent of the world’s war was, in the first 
place, the continued adverse condition in the balance of foreign trade. For 
instance, in 1913 against the total exports of roughly Yen 632,460,000 
(Yen = 2s. 0d. 582.) the volume of imports amounted to Yen 729,432,000, 
leaving the balance in favor of the latter of Yen 96,971,000. Next there 
were the large foreign loans which involved payment of no small amount 
of interest, and other non-tradal account payable by Japan to foreign 
countries, such as freight, insurance, and so forth aggregating in all to Yen 
108,000,000 in 1913. The two items of foreign liabilities of Japan amounted 
to no less than Yen 200,000,000 for the same year. 

It was at this time that Great Britain politically bound with Japan by 
ties of special relation extended to her, both directly and indirectly , support 
financially and economically. In short, before the outbreak of thecatas- 
trophe, the position of Japan in the international economic relations was 
on the debit side. 

Il. International Economic Relations Since the Outbreak of the War. 

The international relations both financial and economic seem to have 
undergone a radical change on the outbreak of the war. At any rate, in 
1915 the balance of Japan’s foreign trade was reversed, and with marked 
increase in exports and more or less decline in imports, the excess of exports 
over imports reached Yen 175,857,000. In 1916 imports advanced and 
this movement was more pronounced in exports, with the result that the 
balance favorable to Japan was returned at Yen 371,040,000. Below is 
shown the Customs returns from the advent of the war up to the end of 
April 1918. 





Ezports. Imports. Excess of Exp. 

Year— Yen. Yen. Yen. 
1914 (from Aug. to Dec.)._._.. 222,666,000 167,401,000 55,265,000 
1915 .. «csditateninned 708,307 ,000 532.450,000 175,857 ,000 
W916 ..... cceseeeksiv enemas 1,127,468 ,000 756,428,000 371,040,000 
1017 .....csvebenkade dee 1,603,005,000 1,035,811,000 567,194,000 
1918 (from Jan. to April).... 554,326,000 553,159,000 1,167,000 
Tote ..ccccocasdcecnkaniel 4,215,772,000 3,045,249,000 1,170,523,000 


The international account other than trade has experienced a similar 
change, and what by supply of minitions to the Allies, receipt in freight 
and so forth a large balance credited to Japan has accrued. The two 
accounts are summed up below: : 


From Outbreak of War to End of April 1918. 


1. Excess of 





The favorable state of international account has reversed the position 
of Japan in her relation with foreign countries, and she is now enabled to 
extend financial help to the Allies. 


Ill. Japan’s Financial Support to the Allies. 


With this large addition to the fund of Japan in her international account, 
the grave duty of how to put this fund to advantage devolved on the 
Treasury, and it decided to extend so far as circumstances permitted finan- 
cial support to the Allies. The total which Japan has appropriated for 
this purpose, both directly and indirectly, is judged to come to Yen 1,186.,- 
000,000 in round numbers. This means that Japan has disbursed on this 
account a sum exceeding Yen 16,000,000 over the total she netted from 
her foreign trade. In the total disbursement made the demand of Britain 
naturally received the largest share of attention. It is specially worthy 
of notice that in rendering financial support to her, Japan did her best to 


facilitate exchange relations between America and Britain by replenishing 
the British reserve of American dollars. The foregoing sta ent may be 
recapitulated below in round figures. ef 

en. 

Do Wiig ei a os en sok oci.ui ee S' THES 
pee ee A ER ep Pe ee ee a re 254,168,000 
a a a 155,569,000 

Particulars of the financial support to Britain are as follows:— 
1. British Government bonds and bills subscribed by . 
eet I nas iin visit aie hi tintin aipin Bo alee 280,000,000 

(a) British Government Yen Exchequer bonds (sub- 

ST Or Es SURED cic motewapeccenVoksnes 100,000 ,000 


(b) British Government (Pound) Treasury bills (sub- 
scribed in Aug. 1916 and renewed in Aug. 1917) 100,000,000 
(c) British Government Yen Exchequer bonds (sub- 


ee 0 BO SOO coo wane eavonmnceeee 80,000,000 
2. British loans invested in. 

, RE RR: a Pee es eee PS eee 51,127,000 
Cel NT ie in enol mare aeapigs 10,414,000 
(3) Tie WE an oo nnn cone cescbaretsenns 9,383,000 
Oud {Whee Meter 252. ik. 5... bio dtcsed 3,820,000 
(2) Thee Wee NE bk bb asesienendwcanenin 14,574,000 
(e) Anglo-French American loan_-_.....--------- 12,936,000 

3. Amount of our specie reserve in London invested in 
Batttetr hates’ 3 eset hes ote en Be eg 172,315,000 


4. Foreign loans of Japanese Government, municipalities, 
companies, &c., redeemed or withdrawn by purchase... 238,856,000 





IV. Conclusion. 

The above is intended to show in plain figures the part which Japan has 
taken in the war finance of the Allies. There is another thing to be men- 
tioned in this connection, and that is Japan’s endeavors to co-operate with 
them in various financial and economic measures. In conclusion, it may 
be stated that, whatever may be the development of the situation, the 
Japanese nation is resolved to abide by the financial policy so far pursued 
and to do her best towards furthering the financial program of the Allies. 








CANADA’S SECOND “VICTORY LOAN.” 


In anticipation of the floating in October of Canada’s 
second “Victory Loan,” Sir Thomas White, Minister of 


Finance, has issued a review of the Dominion’s financial 
position. Dealing with steps taken to stabilize the first 
“Victory Loan” floated in November last, and for which 
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a market under committee control was organized in January, 
the Minister said: 

Over $40,000,000 of ‘‘Victory Loan”’ securities have been traded in since 
then. To-day any investor is able without delay to realize for his ‘‘Vic- 
tory Loans’’ what he paid for them and the probability is that before the 
next issue is made, securities of the last ‘“‘Victory Loan’’ issue will stand 
well above their original cost. In liquidating the “‘Victory Loan’’ bond 
is almost equal to the Dominion’s currency. 

He also dealt with the difficulties confronting Pro- 
vincial and municipal governments through the maturing 
of obligations in New York at a time when it was practically 
impossible to renew them or make fresh issues. He showed 
that on Jan. 1 last Canadian Provincial governments and 
municipalities had financing in prospect for the first six 
months of the year aggregating nearly $60,000,000. He 
said they were all naturally anxious to get upon the Canadian 
market as soon as possible with their issues. The result of 
an indiscriminate and uncontrolled oftering of these securi- 
ties upon a market over-shadowed by the new $4,000,000 
Victory Loan issue would have been most serious, if not 
disastrous. 

It became imperatively necessary to take action to regulate and control 
these issues. Their sheep were, so to speak, huddled at the gate all eager 
to get out. They could be got out safely if allowed through one by one. 
Accordingly an order-in-council was passed prohibiting all issues of securi- 
ties in Canada without the consent of the Minister of Finance... 

No better evidence exists of the essential soundness of our financial 
conditions to-day than the success which has attended the marketing of the 
congested mass of securities which at the beginning of the year threatened 
to almost swamp the Canadian investment market. By reason of the ab- 
sorption of the securities and the fact that capital expenditures of public 
bodies are now reduced to a minimum, the outlook for stable conditions 
in our security market appears to be most favorable. It is interesting to 
note that of 65,000,000 of our Provincial and municipal securities sold in 
1916, 85% were placed in the United States. This year of a similar volume 
of such securities, only 2}4% were sold in the United States. 


The question of adverse exchange in the United States 
was also discussed by the Minister, which he pointed out 
is not an unusual feature in war time. He said it had a 
beneficial effect in keeping down the importation of luxuries 
but as it worked to the disadvantage of the importer of 
necessary raw materials it was desirable to keep the premium 
on New York funds, which recently exceeded 2% at times, 
down as low as possible. The placing of orders in Canada 
for American war requirements, such Canadian issues as 
may be permitted in New York, prohibitions upon non- 
essential imports by order-in-council, together with special 
stabilizing financial expedients, will all contribute to this 
result. 

Emphasizing the need of Canadian’s supporting their war 
loans Sir Thomas White said: 

It cannot be too strongly emphasized or too frequently drawn to the 
attention of the Canadian public that our military effort at the front and 
the prosperity at home, which enables us to continue to sustain it, depend 
largely upon our finance; that is to say, upon the ability of the public to 
make and save money and lend it to the Government in return for war 
loans. 

Putting it another way, our war finance enables us to raise and equip 
our forces at home, send them over-seas and maintain Canada’s divisions 
at the front with their reserves in training in England. 

That we can continue to finance the war will depend as in the past upon 
the willingness of our people to save their money and lend it to the Govern- 
ment in exchange for its war loan issues, the proceeds of which are at this 
time the real working capital for Canada’s export trade and for a large 
proportion of her domestic business as well. The maintenance, and better 
still, the increase of that working capital is at this juncture one of the most 
supreme national duties of the Canadian people. 








SUGGESTIONS FOR DEALING WITH THE PROBLEM 
OF ITALIAN EXCHANGE. 


To the Editor: Ina recent article in the New York ‘‘Times”’ a correspon- 
dent makes a pertinent statement, viz.: ‘‘We can stabilize the American 
dollar in Spain by sending certain goods to Spain, and stabilize the Italian 
lire by encouraging Italy to ship us certain products.”’ 

Whether we can ship goods to Spain depends upon (1) whether we can 
spare the goods from our Allies, (2) whether, if we can do so, we can afford 
to spare tonnage, and (3) the extent of the demand in Spain for our products 
and whether the volume we could send would materially affect the exchange 
situation. 

As to Italy, one of our best informed Italian merchants doing business 
in New York stated in an article published in “Il Carroccio’’ last 
year that France, Spain and even Argentina were robbing Italy of her 
markets here for cheese, olive oil'and other products, so that after the war is 
over Italy will have to begin anew to create markets here which she had 
been already developing tw a large degree before the war began. 

Why should Italy ship her products here, if she has no surplus, when 
she would have to buy of Spain or France or England? Such a course 
might help the exchange situation between the United States and Italy, 
but it would tend to a disparity between Italy and those countries. Fur- 
ther, Italy would perhaps have to export to the United States much more 
now than in the pre-war period in order to stabilize her exchange rate and 
this is not possible. 

Last February I published an article on Italian exchange in the ‘‘Bankers’ 
Magazine”’ in which I argued for a conference between the representatives 
of the Italian Government, a group of American bankers, representatives 
of Italian banks and some financial experts. The article had been pre- 
sented privately to the Italian Ambassador in December 1917 by a promi- 
nent Italian ship-owner who knew the Italian Ambassador intimately. 
Some time after, it was announced that the National Institute of Exchange 
had been organized in Italy with Minister of the Treasury Nitti at its head. 
The revised article as published last February contained this addition 
information. 
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Whether my preliminary article was in any wa ble for th 
tablishment of the Institute I do not contend ts pea rae neice nth na 
sible for a great deal of interest among American bankers in Italy’s prob- 
lem, I am sure of, because of the letters I received from the heads of large 
institutions in relation thereto. If the Italian Government and its repre- 
sentatives here had heeded the signs and had taken the same interest in 
Italian “raga as the British and French representatives did in their 

ve exchanges, lire would no’ 
Pigg a tts ot 5 te, d not have been quoted above 9.00 as against 

The establishment of the Italy-America Society, which was the climax 
of my writings on Italy’s finances and aspirations, was of great influence 
in stabilizing lire. The interest of so many prominent statesmen, bankers, 
manufacturers and merchants in the aspirations of the Italian people could 
not fail to have an indirectly beneficial effect upon Italy’s financial mar- 
kets. That lire are now quoted below 8.00 is a proof of this. However, 
the latter part of that year the New York manager of one of Italy’s largest 
banks told me that with less than five million dollars he could have held 
the price of lire by buyimg in the market when lire were offered. He 
claimed that there was little demand for lire here and a large and increasing 
supply, which could only result in demoralization. 

Obviously, bankers deal in foreign exchange to make profits on a rising 
or falling market. As stocks are bought when low and sold when high, 
so with lire. And when lire are regarded as high, short sales are in order. 
To what extent American bankers sold lire short after the disaster at 
Caporetto I have no means of telling. But I am quite sure that it was 
perfectly natural that such short selling should ensue, else why should 
lire sell at 8.93 about that time against francs at around 5.72? 

I can only say that this condition is due to either a lack of realization 
on the part of the representatives of the Italian Government here to the 
actual financial situation here, or else to their difficulty in.obtaining credits, 
Shortly after Caporetto the United States gave Italy a credit of $235,000,- 
000, which was of very material assistance, but it did not solve the prob- 
lem; to date Italy has received credits aggregating $760,000,000. These 
credits have undoubtedly kept the lire situation from growing worse, but 
they have only partially aided in bringing the price to less than 8.00. 
What the future is, no one can surmise. 

The American people were enthused with Italy’s brilliant victories be- 
fore October 1917, and while the news of Caporetto and attending rumors of 
cowardice and betrayal did cause a great set-back, her recent victories 
prove that the army which won so many victories for the marvelous Ca- 
dorna is the same army which recently gave the enemy a taste of Italian 
valor. Financial victories are not less important than those in the field 
of war and if we, as American people, wish to see a continuance of Italy’s 
brilliant vistories, if we still have a fervent hope that the road to Vienna 
is the nearest way to Berlin, then it is squarely up to us to study the Italian 
financial situation and see how Italy’s financial problems can be solved. 

Senator Robert L. Owen has tried to settle the question of dollar as well 
as lire exchange by the establishment of a Federal Reserve Foreign Ex- 
change Bank. The wisdom of this idea has been widely criticised by 
bankers, probably because it is in line with the tendency to centralize 
power at Washington. Great objection was made to the Federal Reserve 
system, and now it is working well and new banks are continually coming 
under its wing. Objection was made to Government control of the rail- 
roads, and signs point to an efficient organization under Government con- 
trol in spite of great difficulties on account of the short period in operation. 
So, objection is made to a Federal Reserve Foreign Exchange Bank on 
general principles, as well as by reason of a possible loss to banking institu- 
tions, perhaps, on account of the elimination of ill-advised short selling of 
the currency of an ally. 

Mr. Otto H. Kahn is one of our brainiest financiers; one may not always 
agree with his methods, but he is a thinker and he is entitled to the respect 
of thinkers. Some months ago he proposed the appointment of a Govern- 
ment commission to study economic problems. I do not know what 
sort of commissioners Mr. Kahn had in mind, but I am sure that as a pro- 
found student he did not want a figure-head committee composed of 
moneyed men who appeared in the lime light and signed reports while 
the students of the problem did the hard work. Mr. Kahn would be an 
admirable head of such a commission, and he could find a group of prac- 
tical as well as theoretical economists to work with him, all of its members 
actually studying conditions and each one working along definite lines for 
about a year. We would soon have no such problems as that of stabilizing 
lire or dollars. 

It has been said that the President believes that winning the war should 
be our first concern. That is true, but we must not be a bankrupt, de- 
crepit nation after winning the war and neither must our Allies be such. 
Our financial strength is just as important as our strength in the field, 
and our strength in the field is absolutely dependent upon our economic 
resources. Let us do some thinking and then give us some action. Yours, 

LUIGI CRISCUOLO. 

Washington, Aug. 6 1918. 








TOTAL BANK TRANSACTIONS AS BAROMETER OF 
BUSINESS. 


The Clearing House Section of the American Bankers’ 
Association in furtherance of efforts to improve on the 
clearings reports has developed a plan under which the 
figures of total bank transactions, which it is contended 
serve as a more accurate indication of business activity, 
are made available. It is the purpose of the Clearing House 
Section to make publie these figures quarterly. Its an- 
nouncement, issued on July 31 through Jerome H. Thralls, 
Secretary, follows: 


Bank clearings are usually regarded as a valuable barometer of business 
activity and development but they are not nearly so accurate or reliable 
as are total bank transactions, which represent all debits against accounts, 
covering individual, bank, general and savings deposits. 

The clearings, in some cases, include duplications in the way of clearing 
house manager’s checks, due bills, &c. They do not include checks de- 
posited in or presented for payment direcs to banks upon which drawn. 

The Clearing House Section of the American Bankers’ Association has 
developed a plan under which total bank transactions may be accumulated 
almost automatically. These figures are of tremendous value to the 
individual banks and to the general business public. Twenty-nine cities 
are now compiling and reporting these figures to the Clearing House 
Section. They are reported weekly on forms furnished by the Section. 

A statement ot the figures will hereafter be given to the press quarterly. 
The clearings and total bank transactions for the twenty-nine cities now 
reporting for the second quarter of 1918 are given herewith: 
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Comparative Statement of Clearings and Total Bank Transactions for Second 





Quarter, 1918. 

Clearing House— Clearings. Bank Transactions. 
SE oni cece "164,000 *367 000 
CS DUE, Wc ccccssswocnnnsce 25,037 ,000 153,755,000 
CEE, So vise wcestivacoenasee 719,788,000 2,179,576,000 
TE IR nis irene inn wheat 126,686,000 25,229, 
co tndnidanwawames 792,755,000 1,715,793 ,000 
Were Warne, ING. ..- cwcnwseccceccee 17,394,000 ,740, 
Grand apids. Ie isi ici ad sateen rh wi 66,719,000 156,257 ,000 
I I aon sven neni aes iseie 104,373,000 257 ,892,000 
TEE, BG. .nccoccsnscenccese 180,321,000 587,617 ,000 

I. 5: isis axaniestbatiaun mechani ae 2,283,725,000 3,184,764,000 
Los SRR AES pas EES 370,841,000 703,798,000 
Lo Th nisin lrnin telat 324,894,000 1,110:278,000 
Tee Se ee 134,623,000 83,934, 
Minneapolis, Minn_........--------- 353,969,000 1,956,623 ,000 
New eons, Eiwnereaccccoscoseoee 68 253 008 1 1OF ons 000 
EEE os, cu onadnomansewe ‘428.000 023. 
P ’ a oe eer e wee een eer ene 153°Sh5'Ooe ee yreyend 
Providence, B. 1....-.--.eeannnee-ne ’ ,000 402, 
ES WE cgi mmoncatianwnt 538,211,000 1,091,762,000 
a ono aemainie 42,959,000 210,852,000 
er See OE, 2 cc wicnsouseonune 1,306 934,000 2,719,364,000 
Ci BOO skin dcwccaskcnes nimhione 214,917,000 1,197 ,681,000 
NS doa wsinniemainiemaindine 50,191,000 155,407 ,000 
nse icsencicigahndeene 445,078,000 863,089,000 
I  ccnenentcascacce 15,906,000 42'820.000 
Spokane, Wash....----------------- 99,511,000 208,525,000 
8 OS a atc ie wlbielivint 50,608,000 157,413,000 
8 “iet 23,782,000 49,645,000 
rr ee  nworawonntonene 58,540,000 162,805,000 
6) ESS a Rey Sar 35,628,000 126,767 ,000 
Vicksburg, Miss... ..cccccnccecccece 4,087 ,000 17,520,000 
$9,833,621,000 $22,897 ,936,000 








CONDITION OF NATIONAL BANKS FOR JUNE 29 1918. 


According to a statement by the Comptroller of the Cur- 
rency under date of Aug. 8 1918, the reports of condition of 
all national banks as of June 29 1918, just compiled, show 
total resources on that date of $17,839,502,000. This is an 
{ncrease over the corresponding call a year ago, June 20 1917, 
of $1,688,462,000, but a reduction as compared with the 
call of May 10 1918 of $410,403,000. It is noteworthy, says 
the Comptroller, that the total resources of the national banks 
of our country at this time exceed by more than a billion 
dollars the whole world’s production of gold from the dis- 
covery of America in 1492 up to the year 1917 as officially 
estimated, the world’s production of gold for the 424 years 
indicated being reported at $16,601,641,319. The Comp- 
troller then gives the following: 


Total deposits of all national banks on June 29 1918 were $14,021 ,609,- 
000, an increase over June 20 1917 of $1,249,776,000, but a reduction from 
May 10 1918 of $363,511,000. 

Loans and discounts amounted on June 29 1918 to $9,620,402,000, an 
increase over June 20 1917 of $808,090,000, and an increase over May 10 
1918 of $360,361 ,000. 

The holdings of United States bonds, including Liberty bonds and U. 8. 
certificates of indebtedness, amounted to $2,116,785,000, an increase over 
June 20 1917 of $1,040,529,000, but a reduction as compared with May 10 
1918 of $540,738,000. The increase since June 20 1917 is mainly in United 
States short term certificates of indebtedness. 

The cash on hand and due from Federal Reserve banks June 29 1918 was 
$1,696,150,000, an increase over the corresponding call of June 20 1917 of 
$122,855,000 and a reduction as compared with May 10 1918 of $43,690,000. 

Circulation outstanding on June 29 1918 was $681,631,000, an in- 
crease over June 20 1917 of $21,200,000 and an increase over May 10 1918 
of $1,186,000. 

Bills payable and rediscounts on June 29 1918 amounted to $883,923 ,000, 
an increase over June 20 1917 of $512,974,000 and an increase over May 10 
1918 of $39,752,000. 

The reserve and central reserve cities showing an increase in deposits of 
3 million or more since May 10 1918 were San Francisco, 30 million; Cleve- 
land, 16 million; Pittsburgh, 12 million; Boston, 8 million; Columbus and 
Detroit, each 4 million; Baltimore, 3 million; Indianapolis, 3 million. 

The reserve and central reserve cities showing a reduction in deposits of 
as much as 5 million were New York with 68 million; Philadelphia, 33 
million; Kansas City, Mo., 21 million; St. Louis, 19 million; Dallas, 14 
million; Minneapolis, 13 million; Buffalo, 11 million; Omaha, 11 million; 
Chicago, 8 million; Cincinnati, 7 million; New Orleans, 6 million; Atlanta, 
6 million; Fort Worth, 5 million. 

The only States whose country banks showed in the aggregate dn increase 
in deposits of 3 million or more were Connecticut, 6 million; Ohio, 5 million; 
Massachusetts, 4 million. 

The States in whose country banks the falling off in deposits since May 10 
amounted to 10 million or more were Texas, 22 million; New York, 15 
million; Pennsylvania, 11 million: Iowa, 13 million; Illinois, 11 million. 








ORGANIZATION OF ASIA BANKING CORPORATION 
COMPLETED. 

American banking plans for the Far East were crystallized 
this week in the announcement on Thursday of the Asia 
Banking Corporation that its organization had been com- 
pleted by the election of officers and that a head office would 
be opened presently at 66 Liberty St. The company pro- 
poses to engage in international and foreign banking in 
China, in the dependencies and insular possessions of the 
United States, and, ultimately, in Siberia. 

Charles H. Sabin, President of the Guaranty Trust Co. of 
New York, is President of the new company. The Vice- 
Presidents are Albert Breton, Vice-President of the Guaranty 
Trust Co., and Ralph Dawson, Assistant Secretary of the 
Guaranty Trust Co. Robert A Shaw, of the Overseas 
Division of the Foreign Department of the Guaranty, is the 
Treasurer. The directors are Charles H. Sabin, Seward 
Prosser, President of the Bankers Trust Co.; Thatcher M. 
Brown of Brown Brothers & Co., who will represent the 





interest of the Mercantile Bank of the Americas; Eugene W. 
Stetson and Albert Breton, Vice-Presidents of the Guaranty 
Trust Co. of New York; F. I. Kent, Vice-President of the 
Bankers Trust Co.; Ralph Dawson; Herbert Fleishhacker, 
President of the Anglo & London Paris National Bank, 
San Francisco, Cal.; M. F. Backus, President of the National 
Bank of Commerce, Seattle, Wash.; C. F. Adams, Vice- 
President of the First National Bank, Portland, Ore., and 
George E. Smith, President of the Royal Typewriter Co. and 
of the American Manufacturers’ Export Association, New 
York. 

Preparations are being made to open branches in China and 
as a preliminary step a central branch will be established at 
Shanghai. With that object in view, a special commission 
will be sent into the Far East by the Asia Banking Corpora- 
tion. This commission will be headed by William C. Lane, 
Vice-President of the Guaranty Trust Co. of New York; 
Mr. Dawson; Crawford M. Bishop, former director of the 
Far Eastern Division of the Bureau of Foreign and Domestic 
Commerce of the United States Department of Commerce, 
and other representatives of the company who are to be 
stationed permanently in China. The commission will visit 
Japan and will make a survey of local conditions in that 
country as well as in China. The commission expects to 
leave this country early in September. 

The Asia Banking Corporation was formed under the laws 
of New York State with a capital of $2,000,000 and a surplus 
of $500,000, all of which has been paidin. Among the stock- 
holders are the Guaranty Trust Co. of New York, the Bank- 
ers Trust Co., the Mercantile Bank of the Americas, the 
Anglo & London Paris National Bank of San Francisco, the 
First National Bank of Portland, Ore., and the National Bank 
of Commerce of Seattle, Wash. In New York the bank will 
oceupy the second floor at No. 66 Liberty St. Present plans 
contemplate the establishment of branches in Hankow, 
Peking, Tientsin, Harbin and Vladivostok. When the Rus- 
sian situation clears the new bank will be ready to establish 
itself in Russia and Siberia, or to affiliate itself with old or 
new Russian banks. The company is prepared to increase 
its capital according to requirements. 








NEW YORK FEDERAL RESERVE BANK URGES RE- 
STRICTION OF CREDITS. 


The Board of Directors of the Federal Reserve Bank of 
New York made public on Monday a minute adopted by the 
directors at their meeting on Wednesday of last week 
(July 31), in which they expressed approval of the views of 
the Federal Reserve Board in respect to the necessity of 
banking institutions conserving credit. The directors of 
the local Reserve bank adopted a resolution calling upon 
the banks in this district to endeavor to obtain a gradual 
reduction of loans now carried for non-productive and non- 
distributive purposes. The minute adopted reads as follows: 


It is clear that the increasing volume of Government financing makes 
necessary a far more united and consistent effort on the part of the bankers 
of the country to conserve and save credit than has heretofore been under- 
taken. The Federal Reserve Board, accordingly, on July 6 addressed a 
letter to all banks and trust companies requesting them to exercise “‘a 
reasonable discretion to restrict credits which are clearly not needed for the 
prosecution of the war nor for the health and necessary comfort of the 
people,’’ and at the same time asked the Federal Reserve banks in every 
practicable way to bring about a better understanding of the necessity 
for the conservation of credit. ‘Therefor, be it 

Resolved, That the directors of the Federal Reserve Bank of New York, 
in full sympathy with the views of the Board, hereby direct the officers of 
the bank, in such ways as may be appropriate, to express to the banking 
institutions of this district the importance and necessity of conserving 
credit. 

By endeavoring to secure such gradual reduction as may be practicable 
of loans now carried for non-productive or non-distributive purposes, 

By gradually reducing the amount of credit granted for purposes not 
clearly necessary for the prosecution of the war or the health and necessary 
comfort of the people, and 

By educating borrowers of all classes to keep their demands for credit 
down to the very minimum. 

Such a concerted campaign of action and education by the banking insti- 
tutions of this district will surely lead to a spirit of economy in credit 
transactions, as well as to an actual saving of credit comparable to the 
saving already effected in food and other commodities, and will enable the 
Government to command the credit thus saved and use it directly and with 
full force for the winning of the war. 

It is of the highest importance, however, that nothing should be done to 
cause undue embarrassment to borrowers or affect necessary credits. ij 








WAR FINANCE CORPORATION READY TO AID 
FARMERS AND MERCHANTS. 


To help finance crop movements the War Finance Cor- 
poration announced on Aug. 5 it would welcome applica- 
tions from banks for loans to cover advances by the banks 
to farmers and merchants for harvesting and marketing 
wheat and other crops. Loans will be limited to four 


months and will carry interest at 6% per annum. 
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W. P. G. Harding, acting as managingjdirector of the 
War Finance Corporation, requested, it is stated, the Fed- 
eral Reserve banks of San Francisco, Minneapolis, Dallas, 
Kansas City, St. Louis, Atlanta and Richmond to accept 
from member and non-member banks applications for loans 
to be transmitted to the War Finance Corporation. 

Advances will be made up to 75% of the face value of 
loans to farmers or merchants or up to 100%, providing 
additional collateral amounting to one-third of the loan is 
furnished by the banks. The security demanded by the 
finance corpoation must be notes ‘‘evidencing loans which 
have been made by the applying bank for crop-moving 
purposes or notes evidencing loans which have been made 
previously to farmers and merchants, provided a statement 
is made by the applying banks that the proceeds of the ad- 
vance will be used for crop-moving purposes.” 

“The orderly movement of crops,” said Governor Hard- 
ing’s telegram, ‘‘is necessary to the conduct of the war, and 
while it is not the intention of the War Finance Corporation 
to engage in banking operations generally, it wishes wherever 
necessary to supplement the facilities afforded by Federal 
Reserve banks for crop moving.” 








PLAN OF LOANS TO FARMERS EXPLAINED BY THE 
TREASURY. 


The following statement, supplementary to that issued 
July 29, has given out by the Treasury and Agricultural De- 
partments in reference to loans to farmers in certain drought 
stricken areas from the President’s special fund. This state- 
ment should be read in connection with that issued on July 
29 and published by us on page 457 of our issue of last week. 
The areas now under consideration are those in the North- 
west and Southwest, where two successive crop failures have 
resulted from severe drought and winter-killing. 


The money will be advanced as a loan in cases of necessity upon the crop 
of wheat or substitute grains planted. No loan will be made in excess of 
$3 per acre, and no applicant will be financed beyond 100 acres. There- 
fore, no loan will be made in excess of $300. Notes given will bear 6% 
interest, payable in the southern districts Oct. 1 and in the northern dis- 
tricts Nov. 1 1919. 

The Federal Land banks of the districts embracing the affected areas 
will be designated by the Secretary of the Treasury as the financial agents 
of the Government to make and collect the loans. They will expect the 
co-operation of local banks in the taking of applications, forms of which 
will be supplied on request, as soon as they can be printed. Banks and 
other local agencies assisting will be asked to contribute their services 
for the good of their several communities. 


Department to Decide. 

The determination of the question of making each loan will, in the first 
instance, rest with the Department of Agriculture, which, through its 
various agencies, assisted by farm loan associations and other local farm- 
ers’ organizations, will investigate each application. 

Applicants must agree to use seed and methods approved by the De- 
partment of Agriculture, and the money will not be advanced until the 
crop is planted and a representative of that department certifies to tae 
Federal Land Bank that the applicant has completed his planting in 
proper manner and with proper seed. Upon the receipt by the Federal 
Land Bank of such certificate, applicant will be required to give note and 
chattel mortgage on the crop planted. 


Basis for Temporary Credit. 

In order to give applicants a basis for temporary credit to assist in ob- 
taining the seed, the Department of Agriculture will promptly investigate 
all applications, and as soon as approved the Federal Land Bank will issue 
a statement of approval to the effect that the money will be advanced 
when the crop is planted and the necessary certificate and note and mort- 
gate are executed and delivered. The machinery of the Treasury Depart- 
ment and the Department of Agriculture for this work is already in ex- 
istence and will be put in motion at once, and no substantial delays will 
result if the interested communities do their own part promptly. 

Banks wishing to assist their communities in this matter should at once 
communicate with the Federal Land Bank of their district. 


Restriction of Loans. 

The plan is to assist only those who have exhausted their resources. No 
loan will be made to any farmer who has unencumbered real or personal 
property sufficient to secure a loan of $300. In such cases country banks 
are urged, as a matter of public service, to render assistance and avail 
themselves of the facilities of the Federal Reserve banks and the War Fi- 
nance Corporation, which are prepared to render support to such efforts. 

Each borrower will be required, as a part of his contract, to agree that, 
if his yield is 7 bushels per acre or more, he will pay into a guaranty fund 
a sum equal to 25% of the amount loaned him to cover any losses that may 
occur. If the amounts so contributed exceed the actual loss by the Gov- 
ernment, the excess will be returned pro rata to the contributors. 








CHICAGO FEDERAL RESERVE BANK ADVANCES 
RATES ON TRANSFER DRAFTS FOR IMME- 
DIATE AVAILABILITY. 


The Federal Reserve Bank of Chicago announced on 
Aug. 3 that transfer drafts or exchange on other Federal 
Reserve cities and branch cities would be accepted for im- 
mediate availability in reserve account at 15 cents a $1,000 a 
day discount for the time required for collecting the same. 
The former rate was 10 cents a $1,000 a day discount. This 
rate affects only the purchase of transfer or exchange drafts 
when taken for immediate availability as reserve. 





These 
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drafts will still be taken for deferred availability at par in the 


same manner as checks on out-of-town member banks on 
other transit items. 


The Chicago Clearing House Association, however, at its 
meeting on Aug. 5, according to the “Chicago Herald & 
Examiner,” failed to indorse the increased charge. Another 
meeting on the subject will be held next Monday afternoon, 
Aug. 12. Our contemporary added: 


When the meeting adjourned it was announced action had been post- 
poned in order to permit further discussion; that the bankers wanted an 
— to think the matter over more carefully before reaching a deci- 

on. ; 

Although those attending refused to reveal what had taken place in the 
meeting, it is known several bankers registered vigorous protest against 
the increased charge, holding it is higher than conditions warrant and that 
it discriminates against Chicago in favor of New York. 

It will tend to force Chicago banks to keep their surplus funds here instead 
of putting out money on call in New York, and will exact a premium from 
Chicao merchants and manufacturers, who are liberal purchasers of New 
York exchange, they said. The packers, they pointed out, transfer enor- 
mous sums daily and the charge will fall heavily on them. 

As viewed by the bankers the charge in reality is a 50% increase, as it 
jumps the cost of transferring drafts on New York made available imme- 
diately from 20 to 30 cents per 1,000. When this increase is figured on 
millions it becomes a rather tidy sum. 

On the other hand, the Federal Reserve bank declares that the charge is 
but a fair increase in its interest rate. Where the bank formerly collected 
at the rate of 3.65% per annum, it now collects at the rate of 544%. This 
charge, it is pointed out, reimburses the Federal Reserve bank for the in- 
terest lost between the time drafts are deposited and the money collected 
in the gold settlement fund. 

In the case of New York, it takes two days for a draft to reach there 
via mail and be collected. 

““The collection charges merely reimburses us for the time the money is 
out of our hands,’’ declared C. R. McKay, Deputy Governor of the Federal 
Reserve bank. 

“The rate affects only the purchase of drafts when taken for immediate 
availability. Such drafts will still be taken for deferred availability at 


par in the same manner as checks on out of town member banks, or other 
transit items.’’ 








DAILY BANK REPORTS CALLED FOR BY LOCAL 
MONEY COMMITTEE. 


In reporting the action of the local Money Committee, 
otherwise known as the ‘“‘Money Pool,’’ requiring daily bank 
reports, the New York ‘‘Tribune” of July 27 said: 


Closer supervision of all day-to-day operations of the banks in the Wal] 
Street money market will result from action just taken by the so-called 
Bankers’ Money Committee, in whose hands rests the task of stabilizing 
money rates during periods of excessive strain. 

The committee has called upon the banks to make daily reports hereafter 
on all their call and time loan operations, as well as to give figures showing 
what part of the certificates of indebtedness purchased by them from the 
Treasury are being hypothecated against loans obtained from the Reserve 
bank. The first daily report under the new arrangement was made by 
the banks yesterday. 

Heretofore the local banks have been required to make one report a week 
on their loan operations to the Bankers’ Committee, excepting during the 
period of the Liberty Loan campaign when daily figures were required. 
While the purpose of the new arrangement is not stated, it is understood 
that the recent stringency in the money market, necessitating the assistance 
of the Money Committee and its $200,000,000 pool for the past fortnight 
or so to keep call rates from climbing above 644%, has made it necessary 
for the bankers in charge of the matter to keep a closer record of stock 
market loan transactions. 








$100,000,000 SUGAR SYNDICATE DISBANDED. 


Announcement of the disbanding of the banking syndicate 
formed last winter at the request of the International Sugar 
Committee to assist in financing the Cuban sugar crop 
brought to a successful conclusion an arrangement that is 
regarded as having done much to insure the country of 
a supply of this commodity. The syndicate agreed to pro- 
vide a revolving credit of $100,000,000 to finance the crop 
movement, of which amount only $16,000,000 was called 
for. But the real significance of the loan arrangement is 
held to be measured by its effect in establishing the situa- 
tion on a sound basis rather than by the funds actually 
drafted. The ‘Journal of Commerce”’ in its issue of yes- 
terday commented as follows on the matter: 

The syndicate was formed late last February upon the instigation of 
George M. Rolph, then Chairman of the International Sugar Committee, 
who foresaw that, with the price-fixing plan adopted by the Government, 
the usual methods of sugar financing would be disturbed, throwing the 
burden on Cuba, which was hardly in a position to take care of the 3,500,000 
ton 1917-18 crop then in prospect. The question of a loan was first broached 
at conferences held in this city in January, at which the International Sugar 
Committee, representatives of the Cuban Government and leading New 
York bankers were in attendance. Estimates supplied by the delegates 
from Cuba placed the amount needed at $100,000,000 and this sum the 
bankers agreed to furnish. 

Within a mouth the financial institutions of the country had been can- 
vassed as to their willingness to participate in the loan and the organi- 
zation of the syndicate was announced. The $100,000,000 asked was over- 


subscribed by $14,000,000, allotments being made on an 84% basis. The 
report showed the following subscription by cities: 


New Orleans. .-_-.--------- 2-222 enn nnn nnn enn nnn nenno--- ee $2,250,000 
Philadelphia -__---------------------------------------- 11,100,000 
Chicago -__.-..------------ 2 ono nn nn nn ene enn ene e noe --e- 10,200,000 
New York.....---------------- 20-2002 o oe en neon ne eee -e- 74,625,000 
Boston ... oon on nec wen ewww ewe eww cewnweescececcece 5,150,000 


$103 ,325,000 
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The remainder of the total subscription was taken by Pittsburgh, St. 
Louis and other sections. Much credit for the oversubscriptien was given 
to Mr. Rolph. 

The immediate result of the loan arrangement, according to bankers 
here, was the creation of confidence on the part of Cuban planters and 
bankers so that the latter took a much more active part in financing the 
crop than had been anticipatd. The situation proved to be less critical 
than had been represented, although a serious emergency might have 
arisen if the credit had not been provided, it is believed, and consequently 
the first call upon the syndicate was not made until the second week of 
May, when $10,000.000 was drafted. At the time of this call, it was 
pointed out, that whereas the Federal Reserve Bank rate on indorsed 
acceptances was 414%, the Cuban producers were paying about 1% above 
this figure, plus % of 1% to the accepting banks for ninety days. This 
worked out at about 8%% per annum. 

Further amounts were called for shortly after the first draft had been 
made, making the total which the syndicate furnished $16,000,000. With 
the emergency passed and its work accomplished, the syndicate, comprised 
of 188 banks throughout the country, disbanded. 

The formation of the syndicate was held to be necessary because hitherto 
the crop had been marketed through purchases by New York refiners and 
sugar merchants, aided by speculative buying, and the price fixing step 
by the Government had completely changed the situation. Without the 
loan efforts to move the crop, it was contended, would not meet with much 
success, particularly in view of the shortage of ocean tonnage, and the 
burden would fall upon Cuba, which was without the resources to carry it. 
The plan hit upon by the meeting called for the distribution of the crop 
in monthly installments, from January to November, inclusive. 








PROVIDENT LIFE & TRUST .OF PHILADELPHIA 
ADMITTED TO RESERVE SYSTEM. 

The Provident Life & Trust Co., Philadelphia, was ad- 
mitted formally to the Federal Reserve system on Aug. 5. 
The bank, with capital of $2,000,000 and surplus and profits 
of $6,000,000, is one of the largest State institutions to take 
membership in the system. 








JESSE H. METCALF MADE A DIRECTOR OF FEDERAL 
RESERVE BANK IN BOSTON. 


The Federal Reserve Board on Aug. 7 announced the 
appointment of Jesse H. Metcalf, of Providence, as a 
director of the Federal Reserve Bank of Boston. Mr. Met- 
calf is a prominent New England manufacturer. He is 
agent of the Wanskuck Co. and President of the Auburn 
Woolen Co., as well as being a director of the Providence 
Institution for Savings. Mr. Metealf is President of the 
Rhode Island Hospital and a director of many other cor- 
porations and institutions, and is Chairman of the State 
Penal and Charitable Commission. 

PAUL M. WARBURG RETIRES FROM FEDERAL 

RESERVE BOARD. 


Much to the regret of many eminent financiers the con- 
nection of Paul M. Warburg with the Federal Reserve sys- 
tem terminated yesterday, the term of his appointment 
as a member of the Federal Reserve Board having expired. 
Washington dispatches stated that Mr. Warburg had left 
for New York where he would again resume his activities 
in the banking business. 

It had been suggested that the President could give Mr. 
Warburg a “recess appointment,” but the point was made 
that the President could not exercise this prerogative for 
the reason that the Senate, while in recess, had never ad- 
journed. The recess period of the Senate expires Aug. 24 
and in the meantime, the President has not the power to fill 
the vacancy. 

Mr. Warburg served four years as member of the Board, 
recently as Vice-Governor, and was one of the original mem- 
bers of the Board. 


OHIO BANKS JOIN FEDERAL RESERVE SYSTEM. 


Philip C. Berg, Ohio State Superintendent of Banks, 
announces that the following institutions have become 
members of the Federal Reserve System: 

July 1 1918—City Savings Bank & Trust Co., Alliance, O. 
July 2 1918—Struthers Savings & Banking Co., Struthers, O. 
July 3 1918—Dayton Savings & Trust Co., Dayton, O. 

July 10 1918—Dime Savings Bank Co., Canton, O. 

July 18 1918—People’s Savings & Trust Co., Geneva, O. 

July 24 1918—Citizen’s State Bank Co., West Milton, O. 




















FEDERAL RESERVE BOARD TO GATHER CLEARINGS 
STATISTICS. 

It was reported on Aug. 1 that under a plan adopted on 
that day by the Federal Reserve system, accurate reports 
offering an index of the volume of banking business at various 
Clearing House points will be gathered through the Federal 
Reserve system. Each Clearing House Manager will be 
asked to report weekly to his district Reserve bank the totals 
of checks drawn on and paid by each reporting bank, separat- 
ing those drawn by individuals, firms, corporations, and the 
Government under one head and those drawn by banks 
under another. This information is to be furnished by mem- 





bers of the Clearing House. Reports from all districts will 
be compiled by the Reserve Board. Present Clearing House 
returns, it is pointed out, show only the total of checks which 
actually pass through the Clearing House, and do not include 
the large volume of checks settled through individual member 
banks. 

Joseph A. Broderick, Chief of the Federal Reserve Board’s 
Division of Audit and Examination, will become Secretary 
of the Board, succeeding H. Parker Willis, resigned. Mr. 
Broderick has been with the Board since its organization, 
and formerly was connected with the New York State 
Banking Department. Mr. Willis will continue as editor 
of the ‘Federal Reserve Bulletin,’’ and will devote more 
time to his duties as Professor of Banking at Columbia 
University. 


CRUSADE AGAINST FAKE SECURITIES. 

A propaganda of publicity and education is being insti- 
tuted under the auspices of the Capital Issues Committee, 
designed to check the sale of bogus, fake and worthless 
securities to people who have no knowledge of values. Un- 
scrupulous promoters, it is claimed, are swindling thousands 
of people out of their savings and Liberty Bond holdings, by 
unloading on them securities of little or no value, but which 
promise big returns. The lowest estimate of the amount of 
such securities that have been unloaded during the past 
year, it is stated, is $250,000,000. Authorities claim the 
correct amount is nearer $500,000,000. 

At a meeting held at Washington July 24 1918 under the 
auspices of the Capital Issues Committee, attended by 
representatives of the Federal Reserve Board, various de- 
partments of the Government, the American Bankers’ 
Association, the Investment Bankers’ Association, the Asso- 
ciated Advertising Clubs of the World and the Associated 
Press, it was determined to start a propaganda of publicity 
and education designed to inform the people, protect them 
against worthless investments and to direct the use of surplus 
savings to investment in Government securities or to pro- 
ductive purposes. President Hinsch appointed H. H. 
McKee, President of the National Capital Bank of Washing- 
ton, D. C., a special committee of one to represent the 
American Bankers’ Association at this meeting. 

The active part which the American Bankers’ Association 
is taking in the matter is evident from the following letter 
which Jerome Thralls, the Secretary of the Clearing House 
Section, has sent to the managers of the different clearing 
houses: 








Clearing House Section. 
THE AMERICAN BANKERS’ ASSOCIATION. 
New York, Aug. 5 1918. 
To the Manager of the Clearing House Addressed: 

My Dear Sir.—Thousands of temporarily prosperous people without 
advice or knowledge of values are being gulled by unscrupulous promoters 
into purchasing worthless stocks and bonds, aggregating hundreds of 
millions of dollars annually. 

These promoters are virtually robbing these people of their savings. 
Many of them are taking Liberty Bonds in exchange for these fake securi- 
ties. The lowest estimate of the amount of these fake, bogus or worthless 
securities unloaded on the people during the past year is $250,000,000. 
Those who have given the problem the closest study state that $500,000,000 
is nearer the correct amount. 

We have pledged our aid to the Capital Issues Committee in its effort to 
stop this outrageous steal and to divert these funds into productive channels. 
The co-operation and assistance of your Association, its members and other 
influential interests of your community are urgently needed. 

Will you not, therefore, submit this letter to the proper committee of 
your Association, or direct to your members in order that prompt and 
effective action may be taken? Full details are given in the attached 
memorandum. 

Kindly acknowledge receipt, advise what action is taken and favor us 
with any suggestions that may come to your attention which you think 
will be helpful in the effort to minimize this evil. 

Sincerely yours, 
JEROME THRALLS, Secretary. 


The following plan of procedure is suggested: 


Two Ways to Check Bogus Stock and Bond Evil. 

1. Scare the promoters of fake corporations who sell worthless stocks 
and bonds. 

2. Educate and warn the public against exchanging Government bonds 
for or investing their savings in securities of unknown or doubtful value. 

How Bankers Can Help. 

(a) Decline to act as directors or tolend their names to doubtful enter~ 
prises—encourage all other reputable business men to take like stand. 

(b) Accept service on the Vigilance Committee which will be established 
in your Federal Reserve District to keep a lookout for the formation of 
enterprises designed primarily to sell worthless securities and to discourage 
and hamper the developmeat of such enterprises. 

(c) Refrain from purchasing or lending against stocks and bonds issued 
since April 5 1918 that do not have the approval of the Capital Issues 
Committee. 

(d) Have printed and distributed to customers a warning against the 
purchase of securities of doubtful and unknown value, making a special 
appeal urging purchasers of Liberty Bonds not to trade them for question- 
able securities in the hope of getting big returns thereon. = ‘ 

(e) Give this subject publicity in all bank publications. = & 


(f) Discuss it at all meetings and conventions of bankers and business 
people. 











Ava. 10 1918.] 


| ee 


THE CHRONICLE 


555 








ALIEN PROPERTY HELD BY CUSTODIAN NOW EX- 
CEEDS $500,000,000—SELLING CORPORATION. 
Announcement was made on Aug. 2 by A. Mitchell 

Palmer, Alien Property Custodian, that the total amount of 

enemy-owned money and property taken over by him had 


passed the $500,000,000 mark. The total number of trusts 
reported to the Alien Property Custodian is 23,405, of which 
13,765 have been opened, totaling $441,395,795. Addi- 
tional property and money now in Mr. Palmer’s hands 
awaiting formal opening as trusts will bring the total well 
above the half-billion-dollar mark. In the statement issued 
by the Alien Property Custodian, showing the trust ac- 
counts opened up to July 31 1918, the sum of $42,970,027 is 
given as invested in Liberty Bonds. There is on deposit in 
the Treasury, awaiting the next Liberty Bonds issue, $2,807,- 
905. The statement of trust accounts opened is as follows: 
Cash deposited with Secretary-Treasurer, 


invested in Government securities__..... $42,970,027 82 

MPO 550 sca Sits, menbncdseicetoserak' od tiacen dcs-snvese eam 2,807 ,905 63 
$45,777,933 45 
ee ie er 149,489,387 70 
Bonds, other than investments made by Secretary-Treasurer 53,398,829 97 
ad a kines ai a aia 9,063 ,667 98 
i sts cp amiacahaieinis em 5,918,517 46 
A ai gigs eaaphei memes 54,466,539 43 
SS oe rite cee kc ak wae mnnnasamaion 6,028,100 71 

General business and estates in operation or liquidation, 
merchandise, miscellaneous investments, &c__.....__-- 83,059,128 35 
BS WONG hk hi ee radia bap ukewke nce dnansoawn 34,193,690 00 





ESR aE eae, SRS Rae ge eR eee ot CONEY $441,395,795 05 
Number of trusts reported to Alien Property Custodian _--- 23,405 
eer Ge Wen OO. so noe ee esses 13,765 


A press dispatch from Washington on July 16 announced 
the formation of a selling corporation, which, acting under 
the Trading-with-the-Enemy Act, will control and sell all the 
German-owned corporations taken over by the Alien Prop- 
erty Custodian. This selling corporation, it was explained, 
would have complete control over the sale of the German- 
owned corporations now in the custody of the Alien Property 
Custodian. The dispatch further said: 

In addition to the Alien Property Custodian, the new selling organiza- 
tion will consist of a Washington committee, an advisory committee in 
New York, a sales manager in New York, representatives of the Alien 
Property Custodian in charge of each property to be sold (called local rep- 
resentatives), and an attorney represencing the Alien Property Custodiaa 
in respect of each property to be sold (called local attorneys) . 

The Advisory Committee named by Mr. Palmer will consist of the fol- 
lowing: 

Chairman, Otto T. Bannard, Chairman of the board of directors of the 
New York Trust Co. ° 

George L. Ingraham, former Presiding Justice of the Appellate Division 
of the New York State Supreme Court. 

Cleveland H. Dodge, New York banker and business man, a classmate 
of President Wilson at Princeton. 

Benjamin H. Griswold Jr., head of the banking firm of Alexander Brown 
& Sons, Baltimore. 

Ralph Stone, President of the Detroit Trust Co., and formerly director 
of the Bureau of Trusts of the Alien Property Custodian’s office, the work 
of the Bureau having been organized under his supervision. 

The Washington committee consists of members of the Alien Property 
Custodian’s organization, as follows: 

Chairman, Lee C. Bradley, General Counsel. 

Bradley W. Palmer, associate General Counsel. 

Homer A. Dunn, Director of Bureau of Audits. 

J. Davis Brodhead, Chief of Department of Corporation Management. 

Joseph A. Bower, Chief of General Business Department. 

George P. Wagner will act as Secretary of the Washington committee. 
His office will be at 16th and P Streets, N. W., Washington. 

The sales manager of the selling corporation will be Joseph F. Guffey, 
of Pittsburgh, formerly general manager of the Philadelphia Company 
and a prominent oil operator. Mr. Guffey is now president of the Natural 
Gas Association of America, and was formerly on the Petroleum Committee 
of the Council of National Defense. Mr. Guffey’s headquarters will be 
in the New York office of the Alien Property Custodian, at 110 West 42d 
Street. 

Ralph J. Baker of Harrisburg, Pa., and Spier Whitaker of Birmingham, 
Ala., assistants general counsel to the Alien Property Custodian, have been 
assigned as counsel for the sales manager and Washington committec, 
respectively, with headquarters at Washington. 








SCOPE AND PURPOSE OF CAPITAL ISSUES COM- 
MITTEE ACT. 


H. N. Randolph of the Capital Issues Sub-Committee of 
the Sixth Federal Reserve District (Atlanta) has at the re- 
quest of the sub-committee prepared a short analysis of the 
Capital Issues Act. This was printed in the Atlanta ‘‘Con- 
stitution” for July 31, and we reproduce it here: 


Business men about to inaugurate new corporate enterprises or alter the 
financial fabric of existing ones are vitally interested in the requirements 
of the Capital Issues Act passed by Congress April 5 last. 

The Capital Issues Committee has its office in the National Metropoli- 
tan Bank Building, Washington, D. ©. Its personnel is Charles 8S. Ham- 
lin, Chairman; Frederick H. Goff, Vice-Chairman; Stephen L. Selden, 
Assistant Executive Secretary; H. W. Beebe, Assistant Executive Secre- 
tary; Dudley Cates, Secretary; Bradley W. Palmer, counsel; John Skelton 
Williams, Henry ©. Flower, James B. Brown and John 8. Drum. Mr. 
Frederick A. Delano was a member, but recently resigned, and no one as 
yet has been appointed to fill the vacancy. 

Recently this committee appointed a district committee in each of the 
twelve Federal Reserve banking districts throughout the country. 

These district committees work directly under the Federal Reserve banks. 





—— 


The meetings of the district committees are held in the Federal Reserve 
bank of their district. 

Every new issue of securities, stocks or bonds, in excess of $100,000, 
must, before it is put upon the market for sale, be first submitted to the 
Capital Issues Committee at Washington to determine whether the issue 
is “compatible withthe national interest” in the present war emergency 
and crisis. If the ties were in the possession and control of the issu- 
ing authority on April 5, they are deemed to have been issued after that date 

The only exceptions are: Borrowings in ordinary course of business; 
(2) refunding operations; (3) resale of securities which have passed the Com- 
mittee; (4) Governmentally operated railroad securities, and (5) bonds is- 
sued by the War Finance Corporation. 

The Committee entertains jurisdiction over and will pass upon new 
securities to be offered for sale by the various States, counties, cities and all 
subdivisions of States, and every such issue, whether of bonds or what: not, 
should be submitted to the Committee before being sold or offered for sale. 
To determine whether the proposed new issues about to be offered for sale 
are “‘compatible with the national interest,’ the Committee avails itself 
of the advice of the departments or officers of the Government acquainted 
with the particular subject being dealt with. If the new securities are to be 
issued in exchange for property, nevertheless the issue must be submitted 
to the Committee. Issues to provide for a stock dividend must be submit- 
ted to the Committee. There is no distinction between ‘“public’’ issues and 
“‘private’’ issues. 

Whenever securities or shares of any kind are issued to obtain fresh cap- 
ital, the transaction comes within the province of the Committee. The 
Committee does not express any opinion upon the intrinsic merits of securi- 
ties to be offered for sale. It examines into two questions only: Whether 
the issue is timely, giving due regard to the war financial operations of the 
Government, and whether the objects for which the funds are to be raised 
are compatible with the national interest. 

The Committee has recommended that all State authorities, including 
counties, districts, commissions and municipalities, shall undertake only 
such road improvement work as is actually necessary, and to determine 
whether road work is actually necessary, some military necessity or unusual 
economic necessity must be clearly shown. 

The Committee has recommended that certain classes of municipal im- 
provements should wholly cease, such as the establishment of parks and 
betterments solely designed for purposes of appearance or architecture, and 
all others should be curtailed and postponed until after the war whenever 
Possible, even in the case of public buildings, hospitals, street and road con- 
struction, waterworks, extensions, sewerage and drainage improvements, 
sidewalks, &c. 

The Committee has recommended that the fact that no schoolhouses 
have been built in England since the war, except in munition centres, and 
oe such centres only temporary and inexpensive structures have been 

The fact that the expense is to be repaid wholly or in part by special 
assessments does not make any difference, or that ample local labor is 
available, because all the labor in the country is beig needed by war indus- 
tries of one sort or another. 

In cases where a popular election has to be held to determine whether 
tke proposed securities shall be issued, the Committee’s approval should 
be sought after and not before the election. 

With regard to issues under $100,000, the Committee has recently re- 
quested the various district committees to postpone all such, and before 
any issues under $100,000 are put out for sale applications should be made 
to the loca! district committee, which, in the case of the Sixta Federal Re- 
serve District, would be the committee with headquarters at Atlanta, the 
personnel and address of which is named above. On all issues under $100,- 
000, the action of the district committee is fina!, but on all issues above 
$100,000 the action of the district committee is only advisory to the Com- 
mittee at Washington, or the main committee, and on issues above $100,000 
passed on by the local district committee the action of such committee is 
purely executive and cannot, under the rules of the Washington committee, 
be disclosed, not even to the applicant. On applications under $100,000, 
however, the action of the district committee is final, and will, of course, be 
disclosed to the applicant. 

In the main the committee at Washington and the district committees 
are following the plan pursued in England, where, since the war, a similar 
committee has been at work. In England, however, they have no special 
law or Act of Parliament on the subject, while in the United States the work 
of the Committee is based upon and is authorized by the Act of Congress 
approved April 5 1918. 

Applications respecting a proposed issue or offering of any securities 
should be executed in triplicate, on forms which will be furnished by the 
chairman or secretary of the local district committee who will give full 
detailed instructions. In the Sixth, or Atlanta, Federal Reserve District, 
these forms will, upon request, be furnished by Mr. J. M. Slattery, Secre- 
tary of the Atlanta Committee, Atlanta. 








SECRETARY McADOO REITERATES THAT FOURTH 
LIBERTY LOAN WILL BEAR 44%% INTEREST. 


William G. McAdoo, Secretary of the Treasury and 
Director-General of Railroads, while making an inspection 
of Chicago railway terminals on Aug. 7, spoke as follows as 
regards the next Liberty Loan: 


The rates of interest will be 44%. It would be ridiculous to raise this 
interest. It would mean that the American people were trying to lift 
themselves up by their boot straps. We must have a stabilized interest 
system in the loan so that business will not feel it necessary to raise the 
interest in its transactions up and down the lines. 


GOVERNMENT APPROPRIATIONS AND 
EXPENDITURES. 


Figures of the Government’s appropriations and expen- 
ditures submitted to the House on July 15 by Representative 
Swagar Sherley (and printed in the “‘Congressional Record”’ 
of July 22) show that whereas the appropriations for the 
fiscal year 1918 were $18,892,027,501, the total appropria- 
tion for the fiscal year 1919 amount to $29,791,241,774. 
The following is the statement presented by him: 


It is impossible at this time to submit a classification of these appropria- 
tions other than as is indicated by the title of the Acts carrying the specific 
sums. It should be borne in mind that while the statement submitted 
below shows appropriations and authorizations for expenditures in a sum 
little short of $30.000,000,000, the amount of expenditures in the next fiscal 
year will not necessarily reach any such total. In point of fact the probabil- 
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ity is that such expenditures will be at least five or six billions of dollars 
less than that amount. In this connection perhaps it is interesting to 
eonsider appropriations made for the fiscal year 1918. I submit such a 
statement for that fiscal year subdivided between the amount for loans to 
Allies and those for other purposes, which show a for both purposes 
of approximately $18,900,000,000. Of this amoun were actually 
expended for Government purposes, including the payment in the form of 
loans to our Allies, of a little over thirteen and one-half billions of dollars, 
leaving approximately $5,300,000,000 of balance under such appropria- 
tions, not now expended. 

There is also submitted a statement showing authorized bond issues: to 
date of $22,000,000,000, with actual bonds issued of $9,978,000,000 in 
round figures, leaving remaining bonds authorized to be issued of $12,021,- 
000,000 in round figures. 

In addition to this there have been authorized an issue of War Savings 
Stamps of $2,000,000,000, of which there have been in round figures 
$307 ,000,000 issued. 

It is estimated that under existing tax laws approximately $4,100,000 ,000 
will be raised exclusive of postal revenues, which should provide approxi- 
mately $350,000,000, makicg a total revenue from existing laws and loans 
authorized and not heretofore issued of approximately $18,161,000,000. 


Appropriations Made During the Second Session, Sixty-Fifth Congress, 
Including Appropriations for the Fiscal Year 1919 and Deficiencies 
in Appropriations for the Fiscal Year 1918 and Prior Years. 
Contracts to be Met 
by Subsequent Ap- 














Acd— Cash. ie eS Tota. 
Agricultural Appropriation Act... 937 BSIG.ABS 6 cpcctshbnvin 5,353 
Army Appropriation Act_......--- 10,226, a78 313 1,858,332,801 12 ith 114 
Diplomatic and Consular Appropri- 

gS Re ae ae TROT wéscucisivaie 7,937,377 
— of ‘Columbia Appropriation 

ih nuthondobtint akmneemeet aie al5,046 er eas a15,046,769 
Fortification Appropriation Act_... 2,814,348, 268 2,623,465,845  56,437,814,113 
Indian Appropriation Act___.._--- 11,021.9 Se  sodhansamtien 11,021,910 
tive, Executive and Judicial 

Appropriation Act........----- 60,067 B06 . co ccicconous 69 ,937 ,863 
ew Academy Appropriation 

a a ee ake in than ao te VR | RS eet 2,589,846 
Wavel Appropriation Act... 1,573 468,416 31,000,000 1,607,468,416 
Pension Appropriation Act__.._... SERB BNO. 60k constdcon 220,050,000 
Post Office Appropriation Act_-_-_--. 877,878,348 ccccciitmasia 377,573,342 
River and Harbor Appropriation 

Be este ceeds te nealce alae ow oie 23,771,900 82,700 23,854,600 
Sundry Civil Appropriation Act.... 2,019,654,470 945,549,000 2,965,203,470 

Total regular Acts....-........-. 17,390,153,826 5,461,430,346 22,851,584,172 
Urgent Deficiency Appropriation 

Bahia cic LA dente Gain coi hip een lapis 731,901,789 1,250,000 733,151,789 
Additional ee Deficiency Ap- 

propriation Act. ........2.-«--- CO,FE0 MES wdccaccacsun 90,700,023 
General Deficiency Appropriation 

LEN LR US apn preg SS A 1,015,486,801 .....c.2cecs 1,015,486 ,391 

Total deficiency Acts__......._- 1,838,088,203 1,250,000 1,830,338,203 
Permanent annual and indefinite 

appropriations including $588,- 

049,168 interest on the public 

bat i $153,814,000 for the sinking 

and $30,904,255 for the 
preparation and issuance ofloans. 844,507,368 .....-..--.- b844,507 ,368 
oe of tee kre issued by Federal 
hn ad ite Mak ds Litnits jp teeeiak in okie 200,000,000 .......-.---. 200,000,000 
Pa Sop of railroads under Federal 

control and compensation to their 

NE Ae a 500,000,000 .....-.....-. 500,000,000 
War Finance Corporation and Cap- 

ital Issues Committee____._.__- 500,200,000 .........--. 500,200,000 
Leans to our Allies, by the Third 

and Fourth Liberty Bond Acts... 3,000,000,000 .......--.-. 3,000,000 ,000 

compensation to certain 

postal employees during 1919_-__- ©26,946,030 .....-...--. ©26 ,946 ,030 

compensation to certain 

other Government employees 

I 425,000,000 .....-.- = aLIp, 425,000,000 

us appropriations, in- 
,000,000 for vocational 

rehabilitation of soldiers and 

ith entinchirkninetencittineecicinaniscat 8 eons 3,666,000 

Total all other appropriations 5,100,319,308 _....-.----. 5,100 319,398 


GRONE B0tOha nnn ecsvcincceces €24,328,561,428 5,462,680,346 e29,791,241,774 


* Vetoed by the President. New bill not yet passed. 
a Exclusive of the sum of $3,820, still in disagreement between the two Houses. 
b Aepebaimated as of date of May 11 1918 for interest on public debt and expense 


loans. 
c The estimated cost of increased compensation to postal employees during 1919 
is $40,000,000 of which sum $13,053,970 is definitely appropriated in Post Office 
Appropriation Act and the sum of $26,946,030 is the approximate amount to be 
veg roe from the b So tedetnite appropriation carried in the ES for that purpose. 





of 


e Thet will pe stn te agriculture and to facilitate the hae wee ge | of agricultural 
products and the to encourage epee 4 = Ak , and 
minerals now po Bae in the Senate as passed b ‘of epresen ves re- 
quire psp ns onic prwereel ~*~ ahi of $11,212 28s rt $10 ition to 


Appropriations and Ezpenditures, 1918. 


All Other 
Altes. Approprtations. Appropriations. 


Appropriations for fiscal year 1918__7,000,000,000 11,892,027,502 18,892,027,502 
at tures under above appropria- 





ai tla ti ll *5,623,029,750 7,958,672,721 13,581,702,471 
Approximate balances under above 
5,310,325 ,030 


appropriations for 1918__.______ 1,376,970,250 3,933,344,780 
Appropriations for fiscal year 1919.3,000,000,000 21,328,561,428 a24,328,561,428 


* Includes $885,000,000 disbursed during the fiscal year 1917. 
alIn addition to this sum contracts are autho to be entered into which 
pacrbapte 96,468,080, 346 and for which appropriations subsequently will have to 





Approzimate Receipts, 1919. 
Total bonds authorized to be issued, Melusivé of $10,000, 000,000 





noted above for loans to Allies...._...._..._..._. eee ee 000,009,000 
i a ee 9,978,785,800 
OP OA, Sa home damien bntengncten dae P ’ 
nm . ibaa $12,021,214,200 
IDO Bik 5 ion 6b 86 5idsseus ce sisstesecees $2,000,000 5 
Se tain iiidiein chlina ten atbtetaw adbibletecandinn cia wo 307 {092,39 
$1,692,907,609 
$13,714,121,309 
under exist tax laws f 1 Shh ne ee ee ,. , .) 
Boatal fev revenues for 19 or BOHR ° $49 300/000 


eS 
$18,161,636,809 





I trust to be able at a later date to give more accurately figures as to the 
actual expenditures for the past fiscal year, as well as an approximation 
of the likely expenditures for the present fiscal year of 1919. The state- 
ment of appropriations for 1919 is believed to be acctirate within a few thous- 
and dollars. It should be noted that as to this statement that the supply 
bills relative to the Department of Agriculture and the District of Columbia 
and the bill to regulate the production of minerals have not yet become 
laws, and the statement is predicated upon their r present status. 


Tse see 


HOW REDISCOUNTS OF LOANS ON TREASURY 
CERIFICATES CAN BE OBTAINED. 


With regard to the rediscounting of loans on Treasury 
Certificates of Indebtedness, George J. Seay, Governor of 
the Federal Reserve Bank of Richmond has sent to mem- 


ber banks on July 30 the following advices: 
To Member Banks and Other Banking Institutions of the Fifth Federal Reserve 
District: 

Rediscounts of commercial and agricultural paper and fifteen day loans, 
with such paper as collateral, are well understood by all member banks, 
but, in connection with the purchase of Treasury certificates of indebted- 
ness we are receiving daily inquiries from many banks, both members and 
non-members, which do not fully understand the conditions upon which 
loans may be obtained from this bank, directly in the case of member 
banks and indirectly in the case of non-member banks, with Government 
obligations as security. 

Member banks may: 

1. Rediscount their customers notes having not over ninety days to 
run from the date of discount, secured by United States bonds or certificates 
of indebtedness. 

2. Obtain loans upon their own notes having not more than 15 days to 
run, pledging as collateral their customers notes having not over 90 days 
to run secured by U. 8. bonds or certificates. 

3. Obtain loans upon their own notes having not over fifteen days to 
run, secured by United States bonds or certificates of indebtedness. The 
renewal of these notes is not prohibited. 

Discount for non-members. 

4. Rediscount, with their indorsement, customers’ notes discounted 
for non-member banks, having not over ninety days to run, secured by 
United States bonds or certificates of indebtedness. 

5. Rediscount, with their indorsement, the notes of other member banks 
and of non-member banks having not over ninety days to run, secured by 
United States bonds or certificates. 

It will be noticed that, while a member bank may not borrow directly from 
its Federal Reserve Bank upon its own note for a period longer than fifteen 
days at a time, whatever the security, the note of one member bank taken 
in the regular course of business and in good faith by another member 
bank and having not over ninety days to run, secured by United States 
bonds or certificates_and indorsed by the offering member bank, may be 
rediscounted. 8 


WAR REVENUE LEGISLATION. 

The Ways and Means Committee of the House of Repre- 
sentatives has continued its deliberations through the week 
on the pending War Revenue Bill. Following the session 
on Friday afternoon of last week, Chairman Kitchin an- 
nounced that the committee had reached a tentative de- 
cision to practically double all taxes on cigars, cigarettes and 
tobacco. In some instances the increases are more than 
double existing rates. This action is independent of the in- 
creases previously adopted with respect to the special license 
tax on manufacturers of tobacco. Internal revenue taxes 
on tobaccos under existing law yield about $168,000,000, 
and Friday’s action, if finally written into the bill, is ex- 
pected to increase the total taxes from this source to about 
$340,000,000. The proposed new rates which are to be 
paid by the manufacturer or importer are as follows: 


On cigars weighing not more than three pounds per 1,000, $2 per 1,000 
(present tax $1); cigars weighing more than three pounds per 1,000 and re- 
tailing at not more than 4 cents eacli, $5 per 1,000 (present tax, $3); cigars 
weighing more than three pounds per 1,000 and retailing for more than 4 
cents and not over 7 cents each, $10 per 1,000 (present tax, $4); cigars 
weighing more than three pounds per 1,000, selling for more than 7 cents 
each and not more than 15 cents, $15 per 1,000 (present tax, $6); cigars 
weighing more than three pounds per 1,000, selling for more than 15 cents 
each and not more than 20 cents, $20 per 1,000 (present tax, $8); cigars 
weighing more than three pounds per 1,000, selling for more than 20 cents 
each, $30 per 1,000 (present tax, $10). 

Cigarettes weighing not more than 3 pounds per 1,000, retailing at less 














than 2 cents each, $5 per 1,000 (present tax, $2 05); cigarettes of same weight 


retailing at 2 cents each or more, $8 per 1,000 (present tax, $2 05); cigar- 
ettes weighing more than 3 poutids per 1,000, $10 per 1,000 (present tax, 
$4 80 per 1,000). 

Tobacco, including leaf, plug, Chewing of smoking, 30 cents per pound 
(present tax, 13 cents). 

Cigarette papers and tubes for cigarettes manufacture will pay a tax 
equal to double the amount now paid. On packages of papers containing 
from 25 to 50 papers, the present tax of one-half of 1 cent is increased to 
1 cent; packages containing from 50 to 100 papers will pay 2 cents instead 
of 1 cent; packages containing more than 100 papers will be taxed 1 cent 
for every 100 papers. ‘The tax on cigarette tubes is raised from 2 cents 
per 100 to 4 cents. 

The sub-committee of the Ways and Means Committee 
appointed to study and report on the Treasury's recommen- 
dations for a tax on luxuries, reached a tentative conclusion 
Saturday to recommend a 10% tax on a number of articles 
that may be classed as luxuries. This list while not yet 
complete nor finally agreed upon, it was said would include 
jewelry, silk underwear, curios and antiques, liveries, art, 
except where sold by the artists themselves, tapestry, 
hunting garments, ladies’ driving habits; a license tax on 
riding academies, cut glass, opera glasses, meefschaum 
and amber pipes, cigar holders and humidors, smoking 
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incidental part of other clothing; ornamental lamps, um- 
brellas, parasols and canes when mounted in precious 

and stones, and like articles. The present intention is to 
put the tax on the retailer, who will be expected to collect 
the tax at the time of the sale. 

It was stated that the Committee was favorable to a plan 
that will permit the payment of taxes on the partial payment 
plan, but this will not be finally acted upon until other taxes 
have been passed upon. 

On Monday the Ways and Means Committee, continuing 
until late evening, decided to further increase the surtaxes 
on incomes of $200,000 up to $5,000,000 and more, and 
began to consider a plan for the further increase of taxes 
upon excess profits and the methods by which such excess 
profits shall be determined. The higher surtaxes agreed 
upon were as follows: $200,000 to $300,000 55%; $300,000 
to $500,000, 60%; $500,000 to $1,000,000, 65%; $1,000,000 
to $5,000,000, 70%; over $5,000,000, 75%. Under existing 
law these surtaxes are levied as follows: $200,000 to $250,000, 
30%; $250,000 to $300,000, 34%; $300,000 to $500,000, 
37%; $500,000 to $750,000, 40%; $750,000 to $1,000,000, 
45%; over $1,000,000, 50%. 

The greater portion of the time on Monday was devoted 
to a consideration of the question of taxes on excess profits. 
Assistant Secretary of the Treasury, R. T. Leffingwell, who 
is in charge of that branch of the Treasury, gave the commit- 
tee the views of the Treasury Department concerning the 
methods by which it believed the taxes on excess profits 
should be levied. No conclusion was reached and the sub- 
ject was taken up again at Tuesday’s session. There was 
some discussion by the committee as to whether the property 
of Germans which has been seized by the Alien Property 
Custodian should be taxed in the same manner as if it were 
owned by bona fide citizens of the United States. It was 
decided to call A. Mitchell Plmer, the Custodian, before 
the committee to give his views on the subject. ‘The sub- 
committee on “luxuries” made a partial report recommending 
a tax of 10% on all articles in the so-called luxury list that 
sold for more than a certain fixed price. The report deals 
with articles in general use, and the recommendations of the 
committee, it was said, would be that where the price is 
within the reach of persons of ordinary means there should 
be no tax, but where the price was increased because of 
artistic workmanship or extravagant use of materials the 
excess in price should be taxed. Whether this tax would be 
in the form of a sales tax or by the affixing of stamps was 
not determined. The committee received a telegram, signed 
by John Wanamaker and a number of other large merchants 
recommending that the tax be added to the selling price 
and collected by the Government on sworn reports of the 
sales separated by articles. 

Differences between the House Ways and Means Com- 
mittee and tax experts of the Treasury Department over the 
methods of levying excess profits taxes to be inserted in the 
$8,000,000,000 War Revenue Bill were considered on Tues- 
day by the Committee and Dr. T. S. Adams, Chairman of 
the Treasury’s Excess Profits Advisory Board. 

Chairman Kitchin at the close of the session announced 
that the Committee probably would adopt an alternative 
system of applying pre-war profits as a basis where they would 
produce greater revenue than the exeess profits tax. He also 
said that the committees and Treasury would ‘‘get together”’ 
on the excess profits tax as soon as Seeretary MeAdoo has 
gone over the system tentatively adopted by the Committee. 
The plan of superimposing a strictly war profits tax in addition 
to the excess profits tax did not develop much support in 
the Committee. 

The excess profits levy upon which the Treasury and the 
Committee differ hinges largely on the matter of deductions 
to be allowed. The English plan, for which the Treasury 
contends, allows the deduction to be made by corporations 
to correspond to the amount of the profits in the pre-war 
years 1911-13. The effect is that a corporation making big 
profits before the war can deduct a corresponding amount 
from the income of the taxable year and then be taxed only 
on the balance. The Committee plan ignores the pre-war 
profits and allows deductions to all corporations based on the 
invested capital. The alternative plan to be substituted 
by the Treasury, if the Treasury finds it will produce more 
revenue, is based on strictly war profits. 

Chairman Kitchin made this statement at night: 

We read the income tax section of the legislative bill at this morning’s 
session and got down to the deductions and credits, without taking any 


further action. Dr. Adams discussed the excess profits and alternative 
war profits plan at the afternoon session. He takes the same view as the 
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methods. Their 

is for 80% tax on excess profits and they want the alternative plan with ft 
They want the excess profits rates as in the existing law and a real 
profits tax as an alternative. We are going to have an excess tax. 


profits 
We have already tentatively agreed to one. The majority of the committee 
seems to want the alternative plan, too. 


If we have a war profits and excess profits plan with the latter rates the 
same as in the present law, nine-tenths of the corporations in this country 
will pay an increased tax of from 50% up to as high as 300 or 400% more 


than in 1917, while one-tenth of the corporations of the country will pay 
no tax at all on their increased income. This is because they were making 


practically as much before the war as they have been making during the war. 


The committee wants the present law excess profits raised to equalize 
this situation. 


We will probably take the income tax to-morrow. 

On Wednesday it was determined to impose heavy taxes 
upon the salaries of the President of the United States, as 
well as all judges of the Federal courts. It was also decided 
to impose the income tax levy upon the receipts from bonds 
of States, counties and municipalities. Heretofore, State 
issues have been considered outside the province of Federal 
taxation, but the House Committee considered the present 
to be such a time of need that it would be wise to test the 
constitutionality of levying Federal taxes on such securities. 

Salaries of Federal judges, including the Justices of the 
Supreme Court, have heretofore been exempted from taxa- 
tion, because of that provision in the Constitution which 
provides that the salary of a judge may not be increased or 
diminished during a man’s tenure of office. A similar pro- 
vision in the Constitution applies to the salary of President. 
They Ways and Means Committee deeided that the public 
generally is demanding that no people be allowed to escape 
taxation, and therefore, these exceptions to the present 
income tax law should be stricken out. Under this act of 
the Committee, it was estimated to-day that President Wil- 
son would be compelled to pay over $24,000 in income taxes 
next year. 

The determination to extend the tax to revenue from 
State, county and municipal bonds hereafter issued, ex- 
clusive of those issued to cover existing debt, was another 
step taken only after considerable discussion. Prior to the 
ineome tax amendment to the Constitution it was reeog- 
nized that no direct taxes could be levied except by appor- 
tionment between the States. This was to prevent tax 
discriminations between the States. A majority of the 
House Committee now holds that the income tax amend- 
ment wiped this out entirely, and that no longer are salaries 
and interest payments of States exempt from Federal taxa- 
tion. 

The Committee also took up the question of estate taxes 
and deeided to subject to the tax the proceeds from in- 
surance. The bill will provide that the gross estate shall 
include the proceeds from imsurance policies in excess of 
$40,000. 

A provision for paying the income tax in installments was 
written into thé bill. It provides that one-third of the tax 
shall be paid upon the making of the tax return, one-third 
three months thereafter and the remainder six months after 
making the return. There will be no interest charge on 
the deferred payments. Should the whole of the tax be 
paid on the date of making the return a diseount of one and 
one-ninth per cent of the amount will be allowed. This 
deduction is based upon and annual interest rate of 44%. 

The luxuries taxes, it was announced, will probably not 
be reached before Saturday of this week. The question of 
levying a war profits tax as an adjunct to the excess profits 
tax is to be postponed until last. The Committee decided 
to take up that problem for determination after everything 
else in the bill is completed. 

On Thursday a tax of 10% on amounts paid for leased 
telephone and telegraph wires, including press association 
and brokerage circuits; a horse-power tax on automobile 
owners, and a doubling of the tobacco taxes of the present 
law, instead of the higher range rates previously agreed 
to, were written into the Revenue bill. Chairman Kitchin’s 
resume of the day’s committee work was as follows: 

The committee agreed to put a tax of 3% on freight transportation within 
the United States originating in a foreign country, to apply on that part 
of the shipment within the United States. 

We increased the tax on transportation of oil by pipe line from 5 to 644%. 

A tax of 10% on the amount paid for leased wires and talking circuits 
was agreed to. That included telephones. There is no tax now on these 
leased lines. I have no estimate of revenue from this seurce. The tax 
will be paid by the lessees. : 

On motion picture films we agreed upon a new tax of 5% on the rentals 
received by the producer. The committee reconsidered the tobaceo schedule 
and in substance agreed to double all the present law rates on cigars, cigar- 
ettes and tobacco. Heretofore the committee tentatively proposed rates 
that in some cases trebled the present law rates. The committee now 
has agreed to double the rates and believes that it will obtein as much 
revenue thereby. 


The committee reconsidered the tax on users of automobiles and levied 
a tax on the basis of horse power, as follows: 23 horse power or less, $10; 


it 
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24 to 30 horse power, $20; 31 to 40 horse power, $30; more than 40 horse 
power, $50. This includes truck as well as passenger vehicles. 

Mr. Kitchin said the committee had finally decided to allow payment of 
income and excess profits taxes in three installments, with a discount of 
1 1-9% if all the tax is paid when due. 








INCOME TAX PAYMENTS—IS THE FARMER PAYING 
HIS SHARE? 


{From the “Manufacturers’ National Information Bureau,” Washington, D. C., 
issue of August 3.] 


The statistics of income compiled by the Bureau of Internal Revenue 
present some very interesting figures, especially in the matter of the distri- 
bution of income tax by occupations—that is, the so-called persona! re- 
turns. The first impression gleaned from the study of these figures is that 
a very large number of persons in this country do not make returns. Of 
course, this might be explained on the ground that their income is not suf- 
ficient to compel them to file a return, but when the figures of actual re- 
turns are compared with the census records, and the general prosperity 
of the United States is also taken into consideration, there is increasing diffi- 
culty in understanding the result. It might be frankly stated that the 
average person would deduce from the facts submitted by the Internal 
Revenue Bureau that there are some persons who have not yet reached an 
understanding of the necessity of making income tax reports, and un- 
doubtedly there are many who find it convenient to avoid the payment of 
taxes. In the table prepared by the Bureau of Internal Revenue a selected 
list of occupations was taken, with special reference to the fact that only a 
very small percentage of minors were employed. The following shows the 
occupations, the number of returns filed in 1916, the number of persons in 
that occupation as shown by the census of 1910 and the percentage filing 
returns: 

Architects, returns filed 1,419, census figures 16,613, percentage filing 
returns 8.54; authors, editors, reporters, returns filed, 2,529, census 
figures 38,750, percentage filing returns 6.53; clergymen, returns filed 1,671, 
census figures 118,018, percentage filing returns 1.42; engineers—civil, 
mining, &c.—returns filed 6,628, census figures 58,963, percencage filing 
returns 11.24; lawyers and judges, returns filed 21,273, census figures 
112,149, percentage filing returns 18.97; medical profession, returns filed 
20,348, census figures 291,942, percentage filing returns 6.97; public 
service (civil), returns filed 2,992, census figures 382,138, percentage 
filing returns .78; public service (military), returns filed 5,459, eensus 
figures 77,153, percentage filing returns 7.08; theatrical profession, returns 
filed 914, census figures 167,607, percentage filing returns .55; teachers, 
returns filed, 2,919, census figures 614,905, percentage filing returns .47; 
agriculturists—farmers, stock raisers, &c.—returns filed 14,407. census 
figures 6.047 ,615, percentage filing returns .24; real estate brokers, returns 
filed 6,146. census figures 125,862, percentage filing returns 4.88; com- 
mercial travelers, returns filed 12,274, census figures 268,522, percentage 
filing returns 4.57; insurance agents and solicitors, returns filed 7,243, 
census figures 88,463, percentage filing returns 8.19; lumbermen, returns 
filed 1,319, census figures 12,263, percentage filing returns 10.76; manu- 
facturers, returns filed 23,631, census figures 235,107, percentage filing 
returns 10.05; merchants and dealers, returns filed 54,363, census figures 
1,246,077, percentage filing returns 4.36; mine owners and mine operators, 
returns filed 2,554, census figures 14,287, percentage filing returns 17.88; 
saloonkeepers, returns filed 1,311, census figures 68,215, percentage filing 
returns 1.92; theatrical business, returns filed 811, census figures 31,418, 
percentage filing returns 2.58; all other business, returns filed 18,605, 
census figures 101,868, percentage filing returns 18.26. : 

There is food for thought in these figures. The man who pays his taxes 
is doing his duty and the man who evades his taxes is not only failing to do 
his duty to his country but is imposing an additional burden on the consci- 
entious citizen. It does not seem possible that out of the number of occu- 
Pations listed in the census such small percentages of individuals should be 
earning sufficient net income to bring them within the Income Tax Law 
and compel them to file a return. Even if no tax is paid the law requires 
the filing of a statement or the filing of a return. Less than one-quarter 
of 1% of the farmers of the country have made returns; only 1.42% of the 
clergymen, less than one-half of 1% of the teachers and less than 444% 
of the merchants and dealers. The other figures are equally suggestive of 
the necessity for investigation. 








JULY SAVING STAMP SALES PASS ALL PRIOR 
RECORDS. 


The Treasury Department announces that for the month 
of July the cash receipts in the Treasury Department from 
the sales of War Savings and Thrift stamps surpassed all 
previous records, totaling $211,417,942 61, and representing 
an investment and a loan to the Government at the average 
rate of $2 for every man, woman and child in America. 

From the beginning of the war savings campaign, and up 
to and including July 31, total receipts from the sales of war 
savings securities are $518,510,334 03, this representing the 


purchase of war savings stamps to a total maturity value 
of $624,711,245. 








AFTER-WAR TRADE DEPRESSION PREDICTED BY 
BIRMINGHAM CHAMBER OF COMMERCE. 
Immediate and long continued trade depression after the 
close of the war and during the period of reconstruction 
following was predicted in a special report to the Birming- 
ham (England) Chamber of Commerce, according to a 
report to the Department of Commerce by E. Halderman 


Dennison, U. 8. Consul at Birmingham, which said in 
part: 


A special committee of the Birmingham Chamber of Commerce has 
prepared a memorandum on the question of financial risks attached to the 
holding of trading stocks after the war. The report states that while, on 
the whole there does not at present exist a financial inability to hold trading 
stocks, such inability will exist after the war to a considerable degree, even 
as wanote the restricted quantities of stocks that are likely to be obtainable, 

“Taking trade as a whole, there will be serious depression after the war, 
owing to many factors which will operate. This depression will be great, 
immediate, and will continue for a long period. It will particularly affect 





the luxury trades. Among the reasons for this opinion are: The Govern- 
ment will immediately cancel the munition contracts; there will be a con- 
siderable shortage of tonnage and a serious lack of railway facilities, owing 
to inadequacy of rciling stock, &c.; much dislocation of trade and industry 
will be experienced during demobilization; trade organization, which was 
proceeding, will necessarily be delayed, pending the settlement of satis- 
factory relations between employers and employed; and much time will be 
occupied by works and factories in changing over from the production of 
munitions of war to the production of articles of peaceful commerce.”’ 

With regard to remedies or palliatives, the Committee makes the fol- 
lowing suggestions: 

“A certain amount of control, both in the price and in the distribution 
of materials and commodities, will be desirable and necessary at the close 
of the war, but this should be withdrawn at the earliest possible moment. 
Treasury restrictions on the issue of new capital should be removed. Divi- 
dends should not be limited. Anti-dumping legislation should be enacted, 
providing at least for an additional customs duty equal to the difference 
between the invoice price for export and the fair home market value in the 
exporting country. A certain portion of the excess-profits duty now taken . 
by the Government should be placed to reserve for the purchase and hold- 
ing of trading stocks after the war. Repayment of excess profits in re- 
coupment of later losses or deficiencies should operate over a period of at 
least four years instead of two years, as at present.’’ 








GREAT LIBERTY WHEAT HARVEST PROPOSED 
FOR 1919. 


In announcing plans for a great Liberty wheat harvest 
in 1919 the U. S. Department of Agriculture asks American 
farmers to sow to winter wheat the coming autumn not 
less than 45,000,000 acres—an increase of 7% over last 
year’s sowing—and the department suggests that an even 
greater area, approximately 47,500,000 acres—an increase 
of more than 12% over last year—could be sown if con- 
ditions are especially favorable in all the States and would 
better meet the needs of the allied nations at war. 

From the smaller acreage a harvest of 636,000,000 bushels 
might be expected, it is estimated, and from the larger acre- 
age 667,000,000, based upon an average yield of 15.7 bush- 
els an acre and an abandonment of 10% of the area sown on 
account of winter kill. The plan fixes definite acreages by 
States, and in a campaign to be launched immediately by 
the department and the State agricultural colleges and lead- 
ing farmers throughout the country growers will be asked 
to make good their State quotas. The recommendations 
regarding the planting of spring wheat and other spring 
crops and regarding live stock will follow later. The De- 
partment of Agriculture proceeds as follows in its pro- 
nouncement: 


The total acreages assigned to the several States, both minimum and 
maximum, are shown in the accompanying table, with the percentage of 
increase over the acreage sown last year indicated for each State. In 
some States where a large increase of winter wheat acreage is suggested 
it is planned correspondingly to reduce the spring wheat acreage. Winter 
wheat is a safer crop and produces a larger yield per acre, so the exchange 
is desirable in sections where this is practicable. The unusual weather 
conditions of the last two years are responsible for the increased acreage 
of spring wheat this year in some sections where winter wheat usually is 
more extensively grown. 


Growing Needs Considered. 

In announcing its wheat production program the Department considers 
the growing needs of this country and its Allies for this essential food. The 
last crop report forecast a 1918 harvest of 890,930,000 bushels of winter 
and spring wheat. Although this forecast is gratifying, it is pointed out 
that the reserve supply or carry over of wheat this year is practically ex- 
hausted and is the smallest on record. The need of building up reserves 
of wheat is evident. It is pointed out that although this country produced 
a small wheat crop in 1917, the total exports of wheat in excess of imports, 
including flour in terms of wheat, amounted to approximately 100,000,000 
bushels for the year ending June30 1918. This is in comparison with 178,- 
000,000 bushles exported in 1917, 236,000,000 bushels in 1916, and 331,- 
000,000 bushels in 1915. It was only possible for the United States to ex- 
port wheat in large quantities in 1915 and 1916 because of the large wheat 
crops of 1912-1915, which gave this country an accumulation of stocks 
of this grain. The 1916 and 1917 crops both were smaller than any crops 
since 1911, and, besides this, there was a greater demand for seed wheat 
and an increasing population. 


The ‘“‘Carry-Over’’ Exhausted. 

* Moreover, it must be borne in mind, says the Department, that the 
carry over in all the 10 importing countries of Europe was practically 
exhausted this year before the new harvest; that the norma! consumption 
requirements of the exporting countries are increasing with the growth 
of population instead of diminishing; that some losses in storage and transit 
may be expected to continue; and that it is highly desirable that a surplus 
should be accumulated as insurance against partial crop failure next year. 
To provide for these additional requirements it is therefore extremely 
desirable that the maximum acreage of winter wheat recommended be 
planted by the farmers in the United States this fall. 








NEW FLOUR MILLING PROFIT CONTROL PLAN. 


Details of the new plan of flour milling profit control 
(brief mention of which was made in these columns on July 
27, page 351) are furnished as follows in a statement issued 
by the Federal Food Administration: 


The United States Food Administration’s so-called temporary plan of 
flour milling profit control, which was made effective July 1, is now being 
superseded to be permanent throughout the 1918-19 crop year, with possibly 
some m wnder special circumstances. 


The temporary plan established flour prices at seaboard points, and local 
prices were worked out from these by deducting freight. The new plan 
* ablished definite fair prices at every mill point in the United States. 
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Distribution of Schedules. 

Up to the evening of July 21 over 4,800 of these individual fair price 
schedules had been forwarded to mills, and it is expected that by the evening 
of July 24 the fair price schedules will have been calculated and forwarded 
to practically every mill in the country, at least east of the Rocky Moun- 
tains 


These price schedules will give the price for flour and various kinds of 
mill feeds that are considered by the Food Administration as fair for sales, 
on cash or draft payment prices, in carload lots in bulk at the mill. How- 
ever, it is expected that competition will very often result in lower prices 
than the so-called fair price schedule. 


Fizing Upon Fair Price. 

A list of these prices at several points of the country is given below. 
To find what may be considered a fair price, from the consumer's stand- 
point, it is necessary to add to these prices the cost of packages which for 
flour at the present time averages approximately 65 cents per barrel 
where flour is shipped in 98 pounds or larger sacks, with cost of other con- 
tainers running as high as $2 55 a barrel over the bulk price where flour 
is shipped in small packages such as 2 pound cotton sacks. Feed sacks 
are to-day costing equivalent to $5 50 to $6 per ton of feed. 

Also to find the delivered cost of flour in carload lots, it is necessary to 
add the freight from the milling point which in carload lots from Minne- 
apolis to New York at the present time is 69 cents per barrel and, of course, 
there are similar or relative freight rates between other points of the 
country. When sales are made by mills in smaller than carload quantities, 
it is considered fair by the Food Administration that additional charges 
be made because of the additional cost of handling the smaller sales and 
shipments, namely, sales in less than carload lots, 50 cents per barrel on 
flour, and sales to individual consumers by mills $1 20 per barrel. 


Sales by Jobbers. 

A jobber is required to sell ac not more than 25 to 50 cents over the de- 
livered cost to him, and the retailer at not more than $1 20 over the price 
which he pays for the flour. 

One advantage of the new plan is that as each invoice of the mill must 
have printed on it the so-called fair prices, it is very easy for any represen- 
tatives of the Food Administration or for any buyer to know whether a 
mill has overcharged. 

Schedule of Prices. 

Schedule of fair flour and feed prices, basis carload lot bulk, at mill: 

Cost of freight and packages and cost of handling less than carload quan- 
tities to be added to these prices to find delivered cost to the purchaser from 
mill. 
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Mid- 
dlings, 
Mized | Shorts. 

Milling Point. Flour. Bran. Feed. ae 

Dog. 

a i ccd ol $10 65 66 | $3191 | $32 66 
nom cemewsiaae 10 61 30 26 31 51 32 26 
Philadelphia, Pa___----------- 10 56 86 31 11 31 86 
Baltimore, Md___------------ 0 56 29 66 30 91 31 66 
ashville, Tenn__.._--------- 10 38 27 46 28 71 29 46 
Ft an 10 73 31 06 32 31 33 06 
Louisville, Y-----2--2------- 10 30 26 86 28 11 28 86 
) — “~~ "ce. Sabena 10 75 31 26 32 51 33 26 
New Orleans, La_____-----_--- 10 16 27 26 28 51 29 26 
Galveston, Tex._____--------- 10 23 29 76 21 O1 31 76 
iia A a mae 10 33 28 16 29 41 0 16 
Cleveland, Ohio____---------- 10 33 27 76 29 O1 9 76 
Duluth, Minn_._____-_-_----- 10 05 23 36 24 61 25 36 
Minneapolis, Minn___-_------- 10 O1 23 36 61 25 36 
Grand Forks, N. Dak___----_-- 9 77 20 82 22 07 2 82 
Great Falls, Mont___.__.____-- 9 33 16 67 17 92 18 67 
Aberdeen, 8. Dak____--------- 9 65 19 95 21 20 21 95 
Wichita, Kans_______________- 58 19 41 20 66 21 41 
Fort Worth, Tex__-_---------- 10 12 28 66 29 91 30 66 
iri aan ep amet 10 36 31 16 32 41 33 16 
Omaha, Nebr___------------- 9 89 22 26 23 5 24 26 
Kansas City, Mo_------------ 9 89 22 26 23 51 24 26 











FLOUR “FAIR PRICE” SCHEDULE FOR PACIFIC COAST 
MILLERS. 


The United States Food Administration has announced 
a fair-price flour and feed selling schedule for a number of 
the Pacific Coast mills. It is expected that announcement 
will be made within a few days covering the prices for the few 
remaining mills throughout the country to which new sched- 
ules have not yet been given. Schedules have now been 
furnished to each of over 7,500 mills in the country, includ- 
ing all mills east of the Rocky Mountains. 

The announcement is in line with the plan of the Food Ad- 
ministration for the control of flour-milling profit during the 
present crop year. Under this plan each mill is given a defi- 
nite schedule at or under which the Food Administration 
will consider it fair that flour mills make sales of their flour 
and various grades of feed. These schedules are given‘ mills 
on a basis of sales in carload quantities, on cash or draft 
payment basis, and without the cost of packages being in- 
cluded. To ascertain the fair cost to the ultimate consumer 
it is necessary to add to these prices the cost of freight, the 
cost of packages, and the cost of handling less than carload 
quantities. These charges will, it is stated, average from 
$1 75 to $3 50 per barrel on flour and $10 to $15 per ton on 
feed, or in some cases more than that. 

The schedules for some representative Pacific Coast points 
telegraphed on Aug. 5 to several mills on the Pacific Coast 
are as follows: 


Middlings, 
Mitred Shorts, 
Flour Bran. Feed. Red Dog. 

Portland, Tacoma, Astoria and 
aE Res ae ee a $9 95 $23 15 $24 40 $25 15 
ee id camiain 10 15 23 75 25 00 25 75 
ec cadmdmma cain 10 35 24 25 55 26 30 
St Pt . nccmacentinmesubaauan 10 27 26 81 28 06 28 81 





INDIVIDUAL IMPORT LICENSES FOR SUGAR AND 
WHEAT REQUIRED, 


For the purposes of facilitating the enforcement, in the 
States along the Canadian border, of the regulations of the 
Food Administration, with respect to sales of sugar, wheat, 
and wheat products, the War Trade Board issued the fol- 
lowing ruling (W. T. B. R. 181): 


On and after Aug. 1 1918, sugar, wheat, and wheat products may not be 
imported into the United States, except under an individual import license 
issued by the War Trade Board:and, accordingly, the general license here- 
tofore issued, authorizing the importation without individual licenses 


re * quantities of these commodities, has been revoked as of Aug .1 


The Canadian authorities have taken similar action by prohibiting the 
exportation from Canada into the United States of sugar, wheat and 
wheat products except under an individual Canadian export license. 


NO GRAIN FOR MALTING BEFORE OCT. 1. 

By a ruling of the Food Administration on July 30, 
maltsters may not purchase any grain for malting purposes 
before next Oct. 1. This action was taken pending determi- 
nation of the amount of malt required for next winter’s 
operation, the Administration explaining that maltsters now 
have on hand a sufficient amount to meet their requirements 
until Jan. 1, especially as they are operating on a 50% nor- 
mal coal supply allotted them by the Fuel Administration. 
Fuel officials also are said to have made it plain the brewers 
cannot count on any coal after their present stocks are ex- 
hausted if the fuel shortage continues. 

At the same time, it is realized Congress may pass the 
“bone-dry”’ rider to the food production bill, which would 
prohibit the manufacture of beer after Nov. 1. If the 
maltsters were permitted to buy grain now a considerable 
part of the barley crop, which is coming in, might be made 
into malt for which there probably would be comparatively 
little use. 














CHEESE PUT UNDER GOVERNMENT REGULATION. 


Special regulations governing manufacturers, dealers and 
brokers and commission merchants in all of the important 
kinds of cheese were issued by the Food Administration on 
Aug. 6. They supplant the former rules on American and 
cheddar cheese and include also such foreign types as Swiss, 
brick, limburger and Munster. 

The maximum margins over cost which dealers must not 
exceed are definitely fixed, those for American being the 
game as in the earlier regulations. The items that may 
enter into the cost are stated explicitly. All cheese must be 
sold without regard to the market or replacement value, and 
only on the basis of the actual cost plus a reasonable profit. 
The margins given are not to be considered as ‘“‘reasonable,”’ 
as they were purposely made wide enough to take care of 
eases in which the cost of doing business is unusually high. 

Full reports on costs and margins or prices charged in any 
given period must be furnished on demand of the Food Ad- 
ministration or the Federal Food Administrator for the State. 
There are certain kinds of cheese that have not been specifi- 
cally mentioned in these rules, as they are not of sufficient 
importance on the market, but dealings in these varieties 
come under the general rules in respect to excess profits. 
The Food Administration adds: 


It is anticipated that certain provisions in these rules will be of great 
benefit in raising the standard of quality of some of these foreign types, 
particularly round Swiss, which have had such a large demand since the 
war cut off imports of foreign cheese. Due to the keen competition among 
dealers to get the product of factories, cheese was taken out of the factory 
before being properly matured and as a result the quality has suffered. 
Hereafter a dealer who buys ungraded cheese cannot sell any portion of a lot 
at a higher price than the actual price paid per pound for the entire lot 
plus the specified margins. The tendency now should be for dealers to 
delay buying cheese until it is more mature and the quality can be more 
nearly determined. The improvement in quality should help the industry 
meet the competition that is sure to return with the end of the war. 








BOOT AND SHOE INDUSTRY DECLARED ESSENTIAL 
BY WAR BOARD. 

Boot and shoe manufacturers were on Aug. 7 notified by 
Edwin B. Parker, Priorities Commissioner of the War 
Industries Board, that their industry is one of war as well 
as national importance and, therefore, would be placed on 
the preference list for fuel and transportation, without separ- 
ate application from the individual manufacturers. The 
circular letter sent to the manufacturers by Judge Parker 
notifying them of their position also set forth the pledges 
required from the manufacturers by the War Industries 
Board to economize in manufacturing and from the retailers 
to the manufacturers. The letter also warned that those 
who do not live up to the letter and spirit of the conservation 
program of the Government to save leather and other 














_ om 
— 
materials required in the making of shoes will be denied 


priority privileges. Judge Parker in his letter adds: 


The Priorities Division will place manufacturers of boots and shoes on 
the preference list for fuel and transportation without requiring individual 
manufacturers to make separate applications. 
remove from the list such manufacturers as shall fail or refuse to comply 
in good faith with the letter and spirit of the following program and such 
other requirements as may in future appear to be necessary to protect and 
preserve leather and other materials used in the manufacture of boots and 
shoes. 0 2 ae See Oe ee a 
purchase and use of shoes. 














U. 8. TRADE COMMISSION URGES PRESIDENT TO 
TAKE OVER PACKING INDUSTRY. 


Government acquisition and control of stockyards, cold 
storage plants and warehouses, and both refrigerator and 
cattle cars has been recommended to the President by the 
Federal Trade Commission to destroy a monoplly which it 
declares packers exercise. 

The Commission’s report is based upon extensive hearings, 
conducted recently in many cities, and was made public on 
Aug. 8 through the White House. It has been in the hands 
of the President since July 5, and it was explained that it had 
not previously been issued ‘‘because the President wished 
first to be in possession of full information.” Basing its 
statement upon a great volume of evidence examined, much 
of it taken from the confidential files of the packing com- 
panies, the Commission said the power of the five packing 
companies “has been and is being unfairly and illegally 
used” in the following ways (according to a summary fur- 
nished by the ‘‘New York Commercial’’): 


To manipulate livestock markets. 

Restrict inter-State and international supplies of food. 

Control the prices of the dressed meats and other foods. 

Defraud both the producers of food and consumers. 

Crush effective competition. 

Secure special privileges from railroads, stockyard companies and 
municipalities. 

Profiteer. 

“While we have found,’’ said the Commission’s report to the President, 
“and will disclose to you, an intricate fabric of ‘monopolies, controls, com- 
‘Dinations, conspiracies, and restraints,’ which would seem to indicate a 
similarly complex and minute system of legislative or administrative reme- 
dies, we believe that an adequate remedy may be more simply arrived at. 

‘We believe that ifthe fundamental and underlying evils are rooted out 
pe whole structure of conspiracy, control, monopoly and restraint must 

“If these five great concerns owned no packing plants and killed no cattle 
and still retained control of the instruments of transportation of marketing 
and storage, their position would be no less strong than it is.” 

The Commission then recommended: 

1. That the Government acquire, through the Railroad Administration, 
all rolling stock used for the transportation of meat animals, and that 
such ownership be declared a Government monopoly. 

2. That the Government acquire, through the Railroad Administration , 
the principal and necessary stock yards of the country, to be treated as 
freight depots, and to be operated under such conditions as will insure 
open, competitive markets, with uniformescale of charges for all services 
performed, and the acquisition or establishment of such additional yards 
from time to time as the future development of live-stock production in 
the United States may require. This to include customary adjuncts of 
stock yards. 

3. That the Government acquire, through the Railroad Administration, 
all privately owned refrigerator cars and all necessary equipment for their 
Proper operation, and that such ownership be declared a Government 
monopoly. 

4. That the Federal Government acquire such of the branch houses, 
cold storage plants, and warehouses as are necessary to provide facilities 
for the competitive marketing and storage of food products in the principal 
centres of distribution and consumption. The same to be operated by the 
Government as public markets and storage places under such conditions 
as will afford an outlet for all manufacturers and handlers of food products 
on equal terms. Supplementing the marketing and storage facilities thus 
acquired, the Federal Government to establish, through the Railroad 
Administration, at the terminals of all principal points of distribution and 
consumption, central wholesale markets and storage plants with facilities 
open to all upon payment of just and fair charges. 








FURTHER COTTON GOODS PRICES FIXED. 


Additional price differentials on ginghams, print cloths, 
drills, sheetings, leaf jeans, shelter tent duck and regular 
hose and belting duck were issued on Aug. 7 by the Price 
Fixing Committee of the War Industries Board, in accord- 
ance with the agreement between the representatives of the 
cotton industry and the committee on July 1. The gingham 
prices are to remain in effect until Oct. 1. In issuing the list 
of gingham differentials the committee called attention to 
the fact that prices on ginghams apply to sales made since 
June 8 for delivery after Oct. 1, and to all sales made since 
June 21 for delivery prior to April 1 1919. 

“It has been specifically agreed with the industry,’ the 
committee declared, ‘that prices on ginghams are to govern 
all sales made until new prices are established in October, 
but that such sales shall be made only for delivery prior to 
April 11919. In October prices will be made to govern sales 


made on the balance o° the product available for that same 
delivery .”’ 
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The list of gingham prices fixed and announced is as follow 
Division No. 1. 
Fe ee ane: ceamees. 
ore ne 
Maximum price the equivalent of .2328 cents per yard, net cash at mill. 


Division No. 3. 
Amoskeag utili Red rose Lancaster. 
York dress 


ed gingham. 
Maximum price the equivalent of .2134 cents per yard, net cash at mill. 


Division No. 5. 
Yomac \ 
Berwick chambray. White pine —- 
Kilburnie gingham. Essex 
Maximum price the equivalent of .2328 cents per pard, net cash at mill. 
Division No. 7. 
Amoskeag staples 


Maximum price the equivalent of ugh came bor ee, net cash at mill. 
The following prices fixed by the committee are to remain 
in effect until Oct. 1: 








Amoskeag 19,000. 


Print . 
Width— lg and Yard. 
° . ar 
Ls ohne anna deailies ?4.00 80x80 oe 21% 


Note—This is a correction of the price published July 8. Correction is 
consideration 


made upon careful ot evidence shaming sas the poce sae 
published was not a parity with basic prices agreed on 
Yards Sey 
Drills— per Lb . per Yard. 
Ca sini is id bisa its tots 3.96 68x40 1 
Sheetings— 
SEs ae hin noc ae pa ees tesanes 3.50 20 
3 Siceeeeeteeeseereene a ee 
Three-Leaf Jeans— === = : 
nC ee ee 2.75 96x64 27% 
i ~ SEtientinatatienat aia 59 Gast 2Bsg 
Shelter Tent Duck— ~~~" ~~ , 
S6-4OGR.. 4 ccdhinkwese ce eS 1.95 62x62 39 
jE ESS RARE TIS RAEN HM 8% oz. 54x56 36% j 
Regular hose and belting duck—Ranging from 12 oz. to 36 oz., 58 cents 
per pound. 10-oz. hose duck, 59 cents per pound. 








RUBBER CONFERENCE AND ALLOCATION OF 
RUBBER TO INDUSTRY. 


At a conference on July 31 between members of the War 
Trade and War Industries Board and representatives of 
the rubber trade the allocation of rubber to the industry 
were announced. Frederick B. Peterson, Director of the 
Bureau of Imports of the War Trade Board in outlining the 
plan said: 


It has been determined to make the next allocation for sixty days, instead 
of three months, as before. The allocation for August and September has 
been allowed, as previously, on the basis of 100,000 tons a year and the 
present Government prices to remain in effect. 

The requirements of the United States and the Allied Governments are 
to be met in full. The remaining allocations to manufacturers are to be 
three-eighths of their consumption during the corresponding period last 
year. The previous allotment was seven-sixteenths for three months. 
Where manufacturers are not in business or doing very little, the allocation 
is to be computed on a basis of three-eighths of the average two months’ 
business done in 1917. The difference in the amount allowed is due 
to the increase in the Government’s demand for rubber goods. 


A letter addressed by George N. Peek, Commissioner of 
Finished Products of the War Industries Board to B. G. 
Work, Chairman of the War Service Committee for the 
rubber industry, requested that the latter secure from 
manufacturers of pneumatic tires and tubes a pledge to 
restrict the production in tonnage of rubber consumed and 
in numbers of castings and tubes to the extent of 50% of 
the production for the corresponding months of August and 
September last year. The Committee was also asked to 
carefully consider restricting the manufacture of all other 
articles involving the use of rubber. We quote the letter 
herewith: 


Your industry has operated during the months of May, June and July 
on the plan of allocation of crude rubber under a limited tonnage arrange- 
ment with the War Trade Board and as additional information is neces- 
sary before finally determining upon the allocation for August, September 
and October (which information you are now compiling) it has been de- 
termined that for the months of August and September, substantially the 
same arrangements and percentage of allocation will continue. 

Your industry should understand that the need of conserving shipping 
space is as great, or perhaps greater than when this matter was first taken 
up last April. We understand that while approximately 25,000 tons were 
licensed for import during the months of May, June and July (although 
considerably more than this has been received), approximately 50,000 tons 
will have been consumed by the industry. It is obvious that something 
radical must be done at once to curtail the consumption of rubber and we 
feel sure we may rely upon the support of the industry in taking such im- 
mediate steps as may be necessary to conserve the present stocks of rubber 
now in the country and those due to arrive. 

The Government departments are making every effort to determine 
requirements of crude rubber for essential war and business purposes, and 
aS soon as this information is at hand, steps will be taken to insure the im- 
port of sufficient rubber to meet those requirements. 

As a means of conserving the stocks of crude rubber now in the country, 
your committee has suggested curtailment of the production of pneumatic 
automobile tires and tubes during the months of August and September, 
and we request you 

(a) To pledge the manufacturers of pneumatic tires and tubes to re- 
strict the production in tonnage of tubber consumed and in numbers 
of casings and tubes to the extent of 50% of the production for the cor- 


responding months of August and September of last year. But in no event 
shall the manufacture of pneumatic casings and tubes during the month 
of August 1918, or the month of September 1918 exceed 50% of the monthly 
average for the year 1917 both as to amount of rubber used and number 
of pieces produced. 
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This restriction is exclusive of Government business. 
consider 


made. 

You are thoroughly familiar with the industry to which we look to 
patriotically and conscientiously cut out the consumption of crude rubber 
at every point where it can be done without injury to the nation’s wel- 


1 


curtailment such as mentioned above, in the production of pneumatic 
and tubes and other articles, will not accomplish the desired results 
some plan is evolved for limiting and regulating the use of motor 
ies and we expect the use of rubber tires will be restricted except 
actual war and essential business purposes. We are not at liberty at 
time to announce our plans for accomplishing this purpose, but will 
So in the near future. 

Every necessary step should be taken to discourage and prevent hoard- 
of the finished product by manufacturers, whoesalers, dealers and 
consumers, and we ask you— 

(a) To evolve some plan, and put it into effect, which will accomplish 
this end, and to see to it that if any one of these factors are guilty of 
hodrding, that steps be taken to prevent their securing additional supplies: 

(b) That advances in prices be prevented. 

We look to you to see that this is accomplished. 

Before arrangements are concluded for the importation of rubber after 
the month of September, with your co-operation we expect to evolve 


rH 


E 


We ask that you facilitate your final arrangements for co-operation 
with the Conservation Division in making such changes in the manufac- 
ture and distribution of your product as will result in the conservation of 
rubber during the period of the war. 

We anticipate your complete co-operation in all of the above matters 
and assure you of our desire to see that the industry is provided with the 
necessary raw materials to take care of the war and essential civilian needs 
a8 soon as that can be determined, and give you our further assurance that 
we desire to curtail the industry only insofar as it may become necessary 
to meet the war needs. 


At the conference the following resolution was adopted: 


Resolved, That the war committee of the rubber industry recommend tc 
the War Industries Board that the output of automobile casings and tubes 
for August and September be restricted on the basis of the average monthly 
production for the first six months of this year. 

The “Journal of Commerce” in its report of the con- 
ference said in part: 

Aside from Mr. Peterson’s report on actual allotments for the next 
two months the chief interest of the meeting centered around the detailed 
report of the War Service Committee of the industry. In this report were 
embodied several suggestions to the War Industries Board at Washington 
regarding the future control of the rubber industry. Perhaps the most 
interesting point made was that there should and must inevitably be a 
larger importation of crude rubber into the country to guarantee the 
successful maintenance of the present rate of production on Government 
contracts. 

In this connection it was pointed out that approximately four months 
were needed to bring the crude rubber from the plantation source to the 
manufacturer. Should the supply run short as it is doing now there 
would be no surplus to tide over the situation until such time as new ship- 
ments might be arranged. Another phase of this question was presented 
im the argument that everything should be done to build up a reserve 
before the winter months should render transportation doubly difficult 
and uncertain. 

The primary basis for the suggestions of the War Service Committee on 
the subject of increased importations of the crude commodity was the fact 
that while statistics clearly showed that an annual importation of 160,000 
tons was an absolute necessity, the present plan of allocation was being 
based on an annual importation of only 100,000 tons. It was stated in 
addition to this that the war needs of the United States had greatly aug- 
mented the demand for the commodity. 

The War Service Committee recognized a general working classification 
of the industry, in the order of approximate importance, as follows (it 
always being assumed that Government orders take precedence): 

Medical rubber goods. 

Rubber footwear. 

Waterproof clothing. 

Solid tires and pneumatic tires for commercial use. 

Mechanical rubber goods for the operation of industry. 

Insulated wire. 

Pneumatic tires for essential passenger use. 

Bicycle tires. 

Hard rubber goods other than medical. 

Mechanical rubber goods for less essential use. 

Rubber cement. 

Pneumatic tires for pleasure use: 

Further recommendations were: 

In order to obtain an accurate knowledge as to the classes of uses of 
motor-driven vehicles and the number employed in each class, the War 
Service Committee strongly urges that a Federal licensing plan be at once 
put into effect along the lines set forth in detail in Exhibit F contained 
in the Pamphlet of Exhibits accompanying this memorandum.~ This is 
believed to be the only practical way of obtaining the information which 
should be had and of enforcing any regulations that may be adopted to- 
ward controlling the uses of motor-driven vehicles. 

As some time would necessarily elapse before the information could be 
compiled through the Federal licensing plan above suggested, this com- 
mittee recommends, to prevent the disastrous condition which seems to be 
imminent, that immediate measures be taken to reduce the consumption 
of rubber in pneumatic tires suitable for pleasure vehicles, by requiring 
each manufacturer to reduce its production of pnoeumatic casings (and tubes 
therefor) of sizes up to six inches (six inches and over being used entirely 
on trucks), and reduce its consumption of rubber in such casings and tubes 
to one-twelfth of its 1917 production and consumption—always excluding 
Government orders. 

This may be done through an order to be issued by the War Trade 
Board, along the lines of Exhibit E, requiring each manufacurer to limit 
its consumption in August and September to one-twelfth of the total amount 
of crude rubber used by it during 1917 in the specified casings and tubes, 
and also requiring it to limit its production of those articles to one-twelfth 
of the total number of such articles produced by it during 1917. 

It is obvious that the unnecessary use of motor-driven vehicles cannot 
equitably be controlled by a restriction in the importation of crude rubber; 
it can be limited by controlling the use made of the imported rubber, but 
that would not meet the situation existing because of the stocks in_the 
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hands of many users. It can completely and fairly be controlled only by 
regulation of the use of the vehicles themselves, based upon a licensing 
plan somewhat along the lines above proposed. The vehicles themselves 
should be controlled rather than any one element of them. 


According to the “Times” announcement was made 
the conference by Chairman Work that H. T. Dunn, Presi- 
dent of the Fisk Rubber Company, a former member of the 
War Service Committee, had been appointed Chief of the 
Rubber Section of the War Industries Board. Besides Mr. 
Dunn, the Government was represented by John W. Scott, 
Director of the Textile and the Rubber Division of the War 
Industries Board, and Mr. Peterson. 

—————E— 


NEW REGULATIONS FOR COTTON GINNING ISSUED 
BY THE FOOD ADMINISTRATION. 

The United States Food Administration has issued Cir- 

cular No. 43 providing that no licensee owning controlling 

or operating a ginnery shall make any unreasonable charge 


for the service of cleaning seed cotton or separating the seed 
from the lint: 


To all cotton ginners: 

This circular supersedes Circular No. 41, dated June 22. 

(1) Attention is hereby called to Rule 8 of the Special License Regula- 
tions, No. 1, effective July 1 1918: No licensee owning, controlling or 
operating a ginnery shall make any unreasonable charge for the service 
of cleaning seed cotton or separating the seed from the lint. 


Record of All Ginning. 


(2) Ginners are to keep a correct record showing the name and address 
of each party for whom they gin cotton, the amount of cotton ginned in 
each case, and the actual charge made for such service. They must be 
in position at all times to furnish detailed information to the United States 
Food Administration. 

(3) It is necessary that ginners perform this service in such a way that 
the seed cotton shall be cleaned and the lint removed from the seed in an 
efficient manner. Such foreign substances as are removed from the seed 
cotton shall not be returned to the seed, but the seed shall be kept in a 
clean condition. Ginners are not permitted to mix any foreign material 
with cotton seed during the time that it is under their control or in their 

on. 

(4) The charge for ginnirg shall be the same whether or not the cotton 
or the cotton seed is purchased by the ginner. 


Dry and Seed Cotton. 

(5) Ginners are to gin as rapidly as possible, consistent with good work, 
all dry seed cotton tendered them, and upon demand they are to return 
to the owner the cotton and cotton seed ginned by them. If cotton seed 
is purchased by the ginner, he must be guided by our Rule No. 5 and Cir- 
cular No. 40. 

(6) Ginners are to keep a careful record, showing the name and address 
of each party from whom they purchase cotton seed, together with the 
quantity and price paid for same. 

U. 8. FOOD ADMINISTRATION, 





& 








By T. F. JOSTISS, 
Cotton Seed Industry Division. 
SS 


MAXIMUM PRICES ON GOAT AND OTHER SKINS 
TO CONTINUE. 

The maximum prices on goat skins, foreign sheep skins, 
cabrettas, deer, and elk skins, as determined by the Price 
Fixing Committee of the War Industries Board in the sched- 
ule of maximum prices of May 1, are to continue in force 
until further notice. A more complete list of such skins 
will be published later. 

The maximum prices on Nigerian hides for August, Sep- 
tember and October shipments shall apply to stocks on 
hand and shipments prior to August 1. 
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RULES FOR COTTONSEED BUYERS AND SELLERS. 


The United States Food Administration has also issued 
Circular No. 40 prescribing rules for cottonseed buyers and 


sellers: 
To all buyers and sellers of cotton seed: 

Effective July 1 1918, and until further notice, you are to observe the 
following announcement and regulations: 

The carload market price at railroad points shall be the basis price of 
cotton seed. 

Instructions to Licensees. 

Licensees engaged in the buying of cotton seed in small quantities for 
sale or shipment in carload quantities, operating as provided for in either 
section (1) or section (2) following, are to ascertain the price that shall be 
paid for cotton seed by deducting $3 per ton from the basis price on the 
day of purchase. 

(1) No license engaged in the buying or selling of cotton seed and for 
which purpose he provides the necessary facilities, capital, and bears the 
expenses and risks incident to the business shall sell any cotton seed at 
more than $3 per ton (including delivery and loading of seed into cars or 
mills) above the price which he paid for the said cotton seed. 

(2) No licensee operating as principal, whose capital is furnished by 
another and whose expenses and business risks and facilities, in whole or in 
part, are borne by another, and no licensee operating as agent under his 
own license or under the license of another, shall receive as his compensa- 
tion for his services more than $1 50 for each ton of cotton seed negotiated 
by him. The remainder of the margin as provided for in section (1) shall 
be retained by the party or parties furnishing the capital and facilities and 
assuming the risks and expenses, in whole or in part. 


Deduction from Basis Price. 


Provided that licensees referred to in section (1) and in section (2) who 
purchase cotton seed at points distant from railway stations are permitted 
to buy their seed at such deduction from the basis price as will enable them 
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in determining the cost price of said seed to absorb the actual cost of haul- 
ing to the railway station. 

(3) No licensee, operating either as broker or as dealer, who buys cotton 
seed in car lots shall receive as his compensation more than 25 cents per ton. 
Such compensation shall be borne by either seller or final buyer as part of 
his spread or differencial, and not added to the cost of the seed. 

(4) The above regulations shall apply to all contracts involving the pro- 
duction of cotton seed from the crop of 1918-19. 

U. 8. FOOD ADMINISTRATION. 

By T. F. JUSTISS, 

Cotton Seed Indusiry Division. 








NEW BUYING AND SELLING RULES FOR COTTON SEED 
OIL REFINERS. 


The Food Administration announces that cottonseed oil 
refiners, representing the industry nationally, will meet at 
the Food Administration in Washington, Aug. 14, for a 
general conference on policy during the coming season. 
Other conferences, with stock feeders and fertilizer manu- 
facturers present, will be held later. Cost of cotton ginning 
this year, it is pointed out, will be at least 25% higher than 
last, according to Food Administration estimates, largely 
because of higher wages for labor. The average cost last 
year in 10 States, was $301 for a bale of cotton. The 
highest was $5 36, in Oklahoma and the lowest $1 96, in 
Georgia. A zoning system such as that established last 
year, based on varying oil and meal yields in the several 
districts, is under consideration. Last year the average 
yield per ton throughout the cotton belt was a trifle less than 
41 gallons. Texas gave 38 gallons and the Mississippi Val- 
ley, the best producer, nearly 44 gallons per ton. The De- 
partment of Agriculture is collecting data on the oil and meal 
yield, to be submitted to the Food Administration. 

New rules and regulations to guide buyers and sellers of 
cottonseed and peanuts, as well as cotton ginners, give es- 
pecial consideration to proper handling and conservation of 
oil as a war necessity. As noted above no dealer under 
Federal license who buys or sells cottonseed shall dispose 
of it at a price greater than $3 a ton in excess of his purchase 
price if he himself provides the facilities for conducting his 
business and assumes the risk. If others share the risk and 
provide facilities, either wholly or in part, his profit shall 
not exceed $1 50 per ton. The remainder of the margin in 
such case shall be retained by those who provide the capital 
and assume the risks. 








DANGEROUS DOCTRINE BY FRANK P. WALSH OF 
NATIONAL WAR LABOR BOARD. 


[From the “‘Manufacturers’ National Information Bureau,” Washington, D. C., 
issue of August 3.] 


Frank P. Walsh is one of the two Chairmen of the National War Labor 
Board, the other being former President William Howard Taft. Mr. 
Walsh occupies a semi-judicial position and the country expects of him a 
judicial attitude towards affairs, especially in public speeches. The record 
of Mr. Walsh in the Commission on Industrial Relations is well known, but 
that is past history. It was assumed that in the present crisis he would be 
sufficiently wise to avoid the exploitation of theories which are designed to 
excite the addle-pated and rattle-brained element in the country. Instead 
of doing this he has constituted himself one of the defenders of the man 
Mooney, convicted in San Francisco of exploding dynamite bombs during 
the preparedness parade in which six or eight persons were killed and forty 
wounded. Mooney was tried, convicted and sentenced to death, and 
behold, the Bolsheviki in Russia immediately demanded his pardon under 
threat of assassination of our Ambassador to that country. Labor took 
up the slogan in this country and the President of the United States was 
asked to intervene, and did intervene in a purely State matter. It is per- 
fectly true that the Constitution to-day has been converted into a very 
elastic instrument and States’ rights are rather tenuous and elusive. 
Nevertheless the time has not come for the interference of either the Execu- 
tive or the mob in the affairs of any sovereign State. 

Referring to Mr. Walsh, however, we find that a few days ago in Chicago 
he demanded that the President of the United States send troops into Cali- 
fornia and free Mooney, in the event that the Governor does not pardon 
him. This, of course, is purely balderdash and blatherskite stuff, but it is 
nevertheless dangerous, and particularly so at a time when the Socialist 
element in the country is increasing and is being fortified by praise in high 
quarters. No particular injury is going to be done by the Walsh ravings, 
but he is appointed to a position of trust in the United States Government 
at a time when he is defending policies which are not only unconstitutional, 
but which are an incentive to anarchy, riot and bloodshed. Has any 
Federal officer of constituted authority called Mr. Walsh's attention to 
the undesirability of such public talk? Probably not. 








PRESIDENT WILSON TO TAKE 
PROBLEM. 

President Wilson will shortly issue a proclamation dealing 
with the problem of mine labor and its relation to military 
service, according to dispatches from Washington on July 30, 
which predicted that the President might even go so far as 
to arrange for the return on furlough of miners already 
drafted in order to meet the serious situation in regard to 
fuel shortage, and would positively suspend the application 
of the Draft Law to all coal miners until next spring. 

On July 16 a conference was held at Wilkes-Barre between 
coal operators and draft officials, at which the operators 


UP MINE LABOR 





were assured that local draft boards already had power to 
give deferred classification to miners. The operators 
pointed out, however, that many of the miners refused to 
accept deferred classification, even going so far as to leave 
the mines for other industries where their chances of getting 
into the army were better. A large proportion of the miners, 
draft board members asserted, refused exemption, for fear 
of being considered slackers. 

In answer to the appeals of the operators, Major Roscoe 
Conklin, assistant to General Crowder, laid down the fol- 
lowing rules by which the man power of the mines may be 
conserved to provide the coal necessary for winning the war: 

First—Realize that coal must be provided. 

Second—Definitely determine the place where the services of the regis- 
trant are most productive. 

Third—Give no one any chance to rush to special service to escape army 
service. 

Fourth—The coai problem is a community problem. The draft boards 
must give their best judgment to every case, consider the needs, and if a 
man from a productive industry is sent so war, learn where another man can 
be found to take his place. 

Fifth—-Determine whether a registrant shall go to active service or be- 
come a member of the industrial army. 

Sixth—When a decision is reached, stand firmly by it. 
courts can get behind your judgment. 


Seventh—Realize that the regulations are flexible and that while they 
are not to be broken, they are meant to be bent. 


Major Conklin declared that the coal trouble of last win- 
ter must not reoccur next winter, and added that upon the 
shoulders of the draft boards will rest the responsibility of 
classifying the registrants where the services will fill the 
greatest needs of the nation. He instructed the boards that 
it was their duty to report that they had no men to fill quotas 
rather than take the men from important industries, such as 
coal mining. 


COPPER TO REMAIN AT 26 CENTS. 


The “‘Journal of Commerce’”’ of this city in a Washington 
dispatch, dated Aug. 7 reported that copper producers, 
all day in conference with the Price Fixing Committee of the 
War Industries Board, had failed to get a higher price for 
their product than that already in effect—26 cents a pound. 
In making its decision, the committee held that the margin 
of profit given the producers when the previous price of 
23% cents a pound was increased to 26 cents was sufficient 
to absorb any increase in the producing cost of the raw 
material. Our contemporary adds: 


One important point was gained to-day by the producers despite their 
failure to obtain higher prices. The authority was given by the committee 
that in the future the price to be charged for copper purchases is the figure 
existing at the time of shipment instead of the price in effect when the sale 
is made. This modification in the agreement between the Government 
and the producers is expected to result in substantially increased receipts 
of the producers. 

The agreement made to-day provides that the 26-cent figure shall remain 
in effect until Nov. 1. In accordance with the plea of the producers that 
operating costs are mounting daily, they opposed the fixing of a price fora 
lengthy period and proposed that Oct. 1 be fixed as the date of expiration 
of the price. This point the committee rejected on the ground that any 
increase in costs occurring in the interval between the present time and 
Nov. 1 will be cared for by the producer’s margin of profit. 

Although the producers at to-day’s meeting unanimously agreed that a 
further increase in price should be granted by the committee, to absorb the 
greater mining expenses, no specific amount of increase was proposed. 
Instead, they presented cost sheets and other data and arguments showing 
just what increase in expenses had been assumed by the producers since the 
last price-fixing conference was held several weeks ago with the committee. 
Their figures also were accompanied by data gathered by the Federal 
Trade Commission, from its inquiry continuously being made in all in- 
dustries for price fixing and other purposes. 

According to the testimony of the producers, one prominent item in cost 
sheets of the copper industry which has just begun to be felt is the 25% 
advance in freight rates, put into effect recently by Director-General Mc- 
Adoo. Other items which also have shown a marked increase since the 
price last was fixed are labor and refinery costs, in addition to the other 
expense items, which have grown greater steadily. 

Despite the fact, however, that the price of 26 cents a pound for copper 
will continue to remain in effect until early fall, the producers left the city 
aparently in good spirits, satisfied with the concession of the Price Fixing 
Committee in permitting them to charge on date of shipment. Among 
those attending to-day’s meeting were: 

B. B. Thayer, Anaconda Copper; John MacGowan, American Smelting 
& Refining Co.; Joseph Clendenin, American Smelting & Refining Co.; 
J. H. Susmann, Miami Copper Co.; 8. A. Rosenstamm, Miami Copper 
Co.; E. H. Westlake, Tennessee Copper Co.; D. C. Jackling, Utah, Nevada, 
Ray and Chino Copper cos.; L. M. Amster, Shannon Copper Co.; 
Rovert Lincoln, North Butte; W. A. Bancroft, Mass. Consol. Mining Co.; 
F. Robertson, United States Smelter & Refining Co. 

Because of the prescribed formula of practice that all agreements and de- 
cisions made by Government departments be submitted to the White 
House for approval, and the length of time required for the papers to pass 
through that channel, it is unlikely that official announcement of the 
agreement made to-day will be made before some time next week. Until 
that time, officials of the Board refuse to make any comment upon the pro- 
ceedings with the producers. 4 


Remember, no 














APPORTIONMENT OF SOFT COAL UNDER DISCUSSION 

The apportionment of the available supply of bituminous 
coal for the year was discussed at a conference beginning 
July 30, called by United States Fuel Administrator Garfield, 
at which were represented the Shipping Board, the Railroad 
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Administration, the War Industries Board, and the Fuel 
Administration. The conference sought a basis of appor 
tionment which would meet the necessary requirements of 
domestic consumers and would insure the Army, the Navy, 
the Shipping Board, and industries supplying war materials 
a 100% coal supply. The Fuel Administration issued the 
following as regards the results of the conference: 


Government Needs Multiply. 

It was developed that the Government requirements for coal are increas- 
ing by leaps and bounds. The War Industries Board representatives 
made it clear that the various Government departments estimated their 
steel needs for the year at 22,000,000 tons, as against a present capacity 
of about 16,000,000 tons. It is estimated that each ton of steel requires 
nearly 5 tons of coal in its manufacture and transportation. To supply 
this steel for ships, shells, rails, and other war material would require 
110,060,000 tons of coal. 

A very large percentage of the coal for bunkering the ships of the Shipping 
Board and the Navy and for supplying the by-product coke ovens which 
must be maintained to keep the steel industry going must come from the 
coal fields of Pennsylvania, West Virginia, and Maryland, which produce 
the particular grade of coal required for these purposes. 


Other Demands to be Filled. 


EEThese fields must, to a large extent, also fill the industrial coal demands 
of New England, New York, New Jersey, Pennsylvania, Maryland, Dela- 
ware, West Virginia, Virginia, to a lesser extent that of Ohio and Michigan, 
and to a considerable extent the metallurgical and illuminating gas plants 
of Indiana and Illinois. Even the record output now coming from these 
producing fields can not meet the constantly increasing demand of the 
Government and the war industries, and at the same time care for the nor- 
mal industrial demands of this section of the country. 

The conference discussed plans for allotting the coal produced in such a 
Way as to give each section of the country its pro rata share of the amount 
remaining after the war requirements have been filled. 


Restriction in Some Industries. 


It was made clear that the use of coal in some war industries would be 
necessarily restricted by reason of the shortage in the supply of steel and 
other raw materials. These restrictions will permit the diversion of some 
portion of the coal which the Fuel Administration had contemplated allot- 
ting to non-war industries to more direct war use. 








VIRGINIA ANTHRACITE PRICES FIXED. 


According to the “Coal Trade Journal,” of this city, 
Virginia anthracite, which since the time Federal regula- 
tion of coal prices was inaugurated has been without definite 
status, has now been added to the maximum price schedule 
of the United States Fuel Administration. The bases pro- 
mulgated, while higher than those obtaining under company 
anthracite from Pennsylvania, do not equal the independent 
figures to which some factors in the Virginia field felt that 
they were entitled. The essential portions of the order, which 


became effective at 7 a. m. July 22, read as follows: 

The United States Fuel Administrator hereby orders and directs that 
anthracite coal mined in the State of Virginia may be so!d at prices f.o.b. 
cars at the mine not to exceed $5 40 per net ton for egg, $5 75 per net ton 
for stove, $5 75 per net ton for nut, $4 60 per net ton for pea, $1 55 per 
net ton for buckwheat, 90 cents per net ton for culm, $5 30 per net ton for 
briquettes. 

And hereby further orders and directs that the above prices shall be sub- 
ject to a summer reduction of 30 cents per net ton from April 1 to Aug. 31, 
inclusive. 








ILLINOIS TO HAVE ANTHRACITE COAL SUPPLY 
ONLY IN THIRTEEN COUNTIES. 

The use of anthracite in Illinois is to be limited to 13 coun- 
ties in the northeastern part of the State, namely, Cook, 
Stephenson, Winnebago, Boone, McHenry, Lake, Ogle, De- 
kalb, Kane, Dupage, Lee, Kendalland Will counties. The pol- 
icy by which the distribution is to be governed was outlined 
in an order issued July 26 by the United States Fuel Admin- 


istration. This policy will be applicable to Michigan, Ohio, 
and Indiana, as well as Illinois. Its terms are outlined as 
follows: 


In any State in which the allotment of anthracite coal for the current 
year has been materially curtailed, domestic anthracite sizes should be 
distributed first to those communities within the State which would ex- 
perience the greatest inconvenience , difficulty and possibly suffering in 
changing from the use of anthracite to the use of bituminous coal. 

This will be determined by giving consideration to the following: 

1. Large cities as a general rule are much more dependent upon their 
supply of anthracite coal than small cities or towns, as the problems of 
distribution in large cities are much more difficult and a much larger pro- 
portion of poor people are accustomed to and equipped for the use of 
anthracite. In most small towns of the Central West, the few who do use 
anthracite are the more well-to-do, as it is regarded as a luxury. Accord- 
ingly, as it is less difficult and more equitable for a small proportion of the 
well-to-do than for a large proportion of the poorer classes to make a 
change in their heating equipment it will be found in most cases that the, 
larger cities should receive preference in anthracite. 

2. Special consideration, regardless of size, might be given to cities or 
towns in which the amount of domestic anthracite previously consumed was 
abnormally large as compared with the total amount of domestic coal con- 
sumed, including both anthracite and bituminous. 

3. Consideration should also be given to the proximity of bituminous 
fields to the various cities and towns within such Staite. 

Acting in accordance with the above policy, the United States Fuel Ad- 
ministration has decided that the allotment of anthracite coal for the State 
of Illinois will be confined to the following 13 counties in the northeast 
part of the State: Cook, Stephenson, Winnebago, Boone, McHenry, Lake, 
Ogle, DeKalb, Kane, Dupage, Lee, Kendal and Will. 

All the allotments of anthracite to the various States are based upon a 
fixed estimated production of anthracite coal during the year, beginning 





es 
April 11918. If this production is not realized, the allotment of all the 
States will be proportionately reduced. 

In those States in which the anthracite allotments have been curtailed 
as compared with the anthracite consumption during previous years, the 


— of bituminous coal will be correspondingly increased to compen- 
sate. 








MAXIMUM PRICES ON NOVA SCOTIA COAL. 


The following maximum prices per net ton on Nova Scotia 


coal, as authorized by the Fuel Controller for Canada, be- 
came effective July 10: 


Company— Screened.Mine-run. Applicable. 
Sydney Coal Field: 
Dominion Coal Co_._____ $4.90 $4.65 F.o.b. cars, Canadian Govt. 


Ry.; Whitney coal shipping 

pier; Sydney harbor coal ship- 

ping pier; Louisburgh harbor. 
5.25 Canadian Govt. Ry., North 

Sydney Jct.; coal shipping 

piers, North Sydney Harbor. 
5.50 F.o.b. cars, Canadian Govt.Ry. 
4.75 F.o.b. mine. 


Nova Scotia Steel & C. Co. 5.50 


Bras d’Or Coal Co 

Sydney Coal Co.......... -... 
Inverness Coal Field: 

Inverness Ry. & Coal Co_. 5.75 


5.50 Inverness Jct., Canadian Govt. 
Ry. near Port Tupper. 


Pictou Coal Field: 
Acadia Coal Co.......... 625 600 F.o.b. cars, 50 cents per ton 
additional for coal shipped to 
Pictou Landing. 


Intercolonial C.M.Co_.-. 5 25 
Cumberland Coal Field: 

Dominion Coal Co.__....-- 

(Springfield mines) __._._- 


5 00 


5 00 Canadian Govt. Ry., Springhill 
Jct. and coal shipping pier, 


Parrsboro,. 
Maritime Coal, Ry. & Power Co. 

(Joggins mines)___.___.__ 525 6500 F.o.b. cars, mines. , 
Minudie Coal Co__________ 5 65 5 40 es a 
Sterling Coal Co_________ - 5 25 5 00 - see 
Strathcona Coal Co_._____- 500 475 ” “ a 
Fenwick Coal Co _________- 525 500 F.o.b. mines 
Scotia Mines (A. L. Jones...) 525 500 ‘ = 
Jubilee Mine ______.__._ _ 525 500 ” = 
Lawson Mine __.-_.______- 500 475 ” - 
ey Paes ooo 500 475 ~ “ 
Chas. Ward, Strathcona__.. 525 500 - “> 








MINE RUN COAL PRICESIN MISSOURI AND KANSAS. 

To meet a demand of the mills, the railroads and power 
plants in a portion of the State of Missouri and a portion of 
the State of Kansas, the United States Fuel Administrator 
has established prices on the modified mine run product of 
mines in Barton and Vernon counties, Missouri, and in 
Cherokee and Crawford Counties, Kanas. 

The order which was made effective as of Aug. 3, fixed the 
price of nut run or stoker coal at $3 05 per net ton, and for 
mill coal, $2 95 per net ton. 








PROFITEERING IN FARM EQUIPMENT IS DEFINED 
BY THE GOVERNMENT. 

According to a Washington dispatch to the ‘Journal of 
Commerce”’ of this city under date of Aug. 6, selling goods 
on a replacement value basis in certain cases will be consid- 
ered profiteering, according to a statement issued on Aug. 6 
by the Office of Farm Equipment Control of the United 
States Department of Agriculture, which administers the 
licensing of the farm equipment industry under the Food 
Control Act. Farm equipment held, contracted for, or 
arranged for, by any manufacturer, wholesaler, retailer, or 
other dealer, in excess of the reasonable requirements of his 
business, for use or sale by him in a reasonable time, is 
considered hoarding, under the meaning of the Act of Con- 
gress approved August 10 1917, to provide further for the 
national security and defense by encouraging the production, 
conserving the supply and controlling the distribution of 
food products and fuel. 

Any farm equipment that is hoarded cannot be considered 
under this ruling, the statement says, but will be dealt with 
under the Act according to the merits of each particular case. 

The prices of farm equipment are more or less seasonal, 
but if the price should rise or fall during the season, then, to 
be consistent, a person who wishes to sell on the basis of 
replacement values would be obliged to sell at a loss if the 
price fell. Equipment carried over from one season to 
another—that is, the residual from a previous season’s 
reasonable supply—should be considered in the same manner. 
Therefore, if persons have sold at replacement values, they 
must continue to do so when a drop in prices comes, and 
carry the same amount of stock as in the beginning through- 
out the period of the high prices in order not to profiteer. 

In short, says the statement, it will not be considered 
profiteering if farm equipment is sold on the basis of replace- 
ment prices, provided the goods sold are replaced at once at 
replacement prices and this practice is continued during the 
period of high prices caused by the war. 














It will be considered profiteering if manufacturers, whole- 
salers, retailers, or other dealers, having a regular stock of 
farm equipment, sell out at replacement value during rising 
prices without replacing the stock or intending to replace it, 
and selling at replacement values when prices are falling. 
Manufacturers, wholesalers, retailers, or other dealers, de- 
siring to sell out without replacing, should sell at cost price 
plus a fair usual profit. 

It will be considered hoarding if any manufacturer, whole- 
saler, retailer, or other dealer, holds, contracts for or ar- 
ranges for a quantity of farm equipment in excess of the 
reasonable requirements of his business for sale by him 
over a reasonable time. Manufacturers, wholesalers, re- 
tailers and other dealers finding themselves inadvertently in 
this position should sell at cost plus a fair usual profit. 








FURTHER CHANGES IN STEEL DIFFERENTIALS. 


Some minor changes in steel prices or differentials adopted 
and recommended to the trade by the Committee on Steel 
and Steel Products of the American Iron and Steel Institute 
were announced last week. They include certain changes 
{n charcoal pig iron, standard commercial seamless boiler 
tubes, cold drawn or hot rolled steel plates, cast iron water 
pipe and chrome ore for refractory purposes. The text of 
the announcement relative to the changes for iron, steel 
bars, steel plates and cast iron water pipe follows: 


Pig Iron. Charcoal Iron.—Cancel the sentence under Southern or 
warm blast charcoal! iron in the announcement of May 21 1918, reading: 

“For silicon up to 2% a maximum of $10 per gross ton above base,’’ and 
substitute the following: 

“For silicon up to 2% a maximum of $17 per gross ton over base.’’ 

Add to the section on charcoal iron the following: 

‘‘Muirkirk charcoal iron, 2 maximum of $37 per gross ton above base.”’ 
This should follow immediately after the paragraph on Lake Superior 
fron. 

Under Steel Bars.—Specifications and inspection, page 22, and steel 
structural shapes, page 32, Institute pamphlet of January 1918 cancel the 
following: 

‘*Material subject to Navy Department inspection, 10 cents extra, and 
substitute the following: 

‘Material subject to Navy Departmeéat specifications and inspection, 
10 cents extra.”’ 

Steel Plates.—Under Grades, page 34, Institute pamphlet of January 
1918 cancel ‘‘material subject to Navy Department inspection, 10 cents 
extra’’ and substitute therefor: ‘‘Material subject to Navy Department 
specifications and inspection, 10 cents extra.’’ 

To the paragraph on sketch plates in the announcement of May 21 1918 
add the following: 

“‘Note.—The ‘rectangular plate price’ at which the difference is to be 
invoiced after allowing for scarp, is held to be the net price f. o. b. mill, 
Which the miaker would have realized had the rectangle been shipped to 
same destination as the sketch cut from it. Such price is properly figured 
by adding to the Pittsburgh base price the full extras for size, gauge, 
quality and cutting to length, and the carload freight rate from Pittsburgh 
to destination; and then deducting the carload freight rate from maker’s 
mill to destination.” 

At the bottom of page 34, Institute pamphlet of January 1918 add the 
following: 

Freights.—All rail freights in effect at time of shipment will be used in 
determining the delivered price. 

Cast Iron Water Pipe.—Change base prices f. 0. b. New York and 
f. o. b. Chicago, as given in announcement of May 21 1918, to read as 
follows: $55 f. o. b. Birmingham, Ala.; $62 70 f. o. b. New York; $61 80 
f. o. b. Chicago; such change to be effective on and after June 25 1918 until 
further notice. 

In order to meet the requirements of the consumers of chrome ore for 
refractory purposes, it has been found necessary to increase the chromic 
oxide limits that may be used from ore containing not more than 38% 
chromic oxide or averaging more than 35% chromic oxide to not over 43% 
chromic oxide and averaging not more than 40%. 

The official announcement reads: 

“My announcement of May 21 with respect to the grades of chrome ore 
available for refractory purposes stated that no ore containing more than 
38% chromic oxide or averaging more than 35% chromic oxide should be 
used for these purposes. A letter from the Secretary of this Committee 
to the manufacturers of chrome brick and chrome cement called their 
attention to the fact that the above recommendation was intended to 
apply to chrome ore for use in the manufacture of chrome brick and chrome 
cement. 

“*Producers and dealers in chrome ore have advised the sub-committee 
on ferro alloys that in view of the higher prices being paid for the higher 
grades by the ferro alloys and chemical trades, sufficient quantities of 
chrome ore running below 38% will probably not be available to meet the 
requirements of the refractories’ trade to the extent recommended in my 
announcement of May 21. To meet these conditions it has been recom- 
mended that the chromic oxide limits for refractory uses be increased, and 
it will therefore be in order until further notice for producers of chrome 
ores for refractory purposes, including the manufacture of chrome brick 
and chrome cement, to purchase and use chrome ore for these purposes 
running not over 43% chromic oxide and averaging not over 40% chromic 
oxide, each carload to be considered as a separate unit for analysis. 

E. H. GARY, 
Chairman Committee on Steel and Steel Products.” 








WAR BOARD FOR WINDOW GLASS MANUFACTURERS. 


A war board to represent the interests of the trade was 
formed at the convention at Atlantic City on July 26 of the 
National Association of Window Glass Manufacturers. 
The organization was created at the instanee of Richard L. 
Humphrey of the Building Material Section of the War 
Industries Board, and is to have authority to order a further 
cut in production if circumstances require it, or to provid, 
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for expansion and apportion the increased allotment if co 
ditions permit. In his remarks to the convention Mr. 
Humphrey was quoted by the Philadelphia “Ledger” as 
saying: 

Transportation, fuel and Jabor are the primary factors in the building 
industry. The fuel administration anticipates a shortage. Labor is ex- 
ceedingly scarce. Transportation systems are under a tremendous strain. 


Anything the transportation of which can be deferred until after the war, is 
an empediment to the war program. 


It is not the idea of the Government that all building should be wholly 
suspended. Housing projects must go forward. The Government is now 
working for standardization of doors, windows and glass with a view to 
the allocation of orders and the saving of transportation. The window 
giass industry has responded splendidly up to this time to every suggestion 
emanating from the War Industries Board. We expect you will continue 
to do so. ‘You can rest assured that everything the War Industries Board 
can do for the benefit of your industry will be done. 

It is understood that the new window-glass board is to 
take into consideration in the allocation of increased orders 
the fact that plants using natural have an advantage 
over those dependent wholly upon coai for fuel. Pooling 
of the industry to reduce costs also is to be considered. 

T. H. Camp of Smethport, Pa., was elected Chairman 
of the new organization, the other officers being H. J. 
Walter, of Bradford, Pa., Vice-President, and J. R. John- 
ston of Pittsburgh. 








SALE OF GASOLINE NOT RESTRICTED. 


No orders restricting the sale of gasoline or oil for auto- 
mobiles have been issued, according to a joint statement 
given out by the War Industries Board and the Fuel Ad- 
ministration on Aug. 1. 

Automobile dealers’ associations restricting the sale of 
these products on Sundays and holidays are acting with- 
out Governmental authority, it is said. 


cm 2: 


CONSUMERS OF FERRO MANGANESE REQUESTED 
TO MAKE COMMITMENTS IN ADVANCE. 

In calling attention to the necessity of consumers of ferro- 
manganese continuing their usual custom of covering their 
requirements in advance, James A. Farrell, Chairman 
Sub-Committee on Ferro-Alloys of the American Iron & 
Steel Institute, in a letter issued under date of July 25 said: 


From time to time the shortage of ocean shipping threatens the steel 
industry of the country with a serious curtailment of the supply of foreigh 
high grade manganese ore used for the production of ferro-manganese. 

In this crisis, the American Iron & Steel Institute has undertaken to 
secure co-operation of the trade with the Government in an endeavor to 
save ocean tonnage by stimulating the production of domestic ores and 
making the changes in practise necessitated by the lower grades of ore 
available in this country. 

The makers of ferro-manganese are doing all in their power to carry 
out this plan. In order to insure the production of a steady and adequate 
supply of domestic ores, it is necessary for them to make commitments 
many months ahead. The policy of hand to mouth purchasing will not 
bring out the quantities of ore necessary to safeguard the industry. 

In order that this program may be successfully carried out, it is neces- 
sary for the consumers of ferro-manganese to make commitments for their 
ferro-manganese requirements reasonably in advance. Otherwise, the 
situation, which is not over secure to-day, will rapidly become acute and 
the steel industry may face an actual shortage. 

It is therefore apparent that consumers of ferro-manganese should con- 
tinue their usual custom of covering their requirements in advance for a 
considerable period of time. Only in this way can the maintenance of a 
steady and sufficient supply be assured. 

Please advise as to your situation so that the Committee may be in an 
intelligent position. 














NATIONAL WAR LABOR BOARD DECLARES AGAINST 
MINIMUM WAGE AT PRESENT. 


In a resolution adopted on July 31 the National War 
Labor Board declared against any attempt to establish a 
general minimum wage at the present time. The resolution 
written by ex-President William H. Taft and submitted 
jointly by Mr. Taft and Frank P. Walsh, the joint Chairmen 
of the Board, takes the position that neither capital nor 
labor should seek excessive returns as a result of the war, 
and that the Labor Board should be careful not to make 
decisions, based upon abnormal conditions, which might 
seriously impair the present economic structure of the 
country. The resolution as adopted reads as follows: 

Resolved, That the National War Labor Board deems it an appropriate 
time to invite the attention of employers and workers alike to the wisdom 
of composing their differences in accord with the principles governing the 
National War Labor Board, which were approved and promulgated by the 
President in his proclamation of April 8 1918. 

That this war is not a war of arms, but also a war of workshops; a com- 
petition in the quantitative production and distribution of munitions and 
war supplies; a contest in industrial resourcefulness and energy. 

That the period of the war is not a normal period of industrial expan- 
sion, from which the employer should expect unusual profits or the em- 
ployees abnormal wages; that it is an interregnum, in which industry Is 
pursued only for common cause and common ends. 

That capital should only have such reasonable returns as will assure its 
use for the world’s and nation’s cause, while the physical well-being of 
labor and its physical and mental effectiveness in a comfort reasonable in 
view of the exigencies of the war should likewise be assured. 
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That this Board should be careful in its concludions not to:make-orders in 
this interregnum, based on approved views of progress in- normal times, 
which, under war conditions, might seriously impair the present economic 
structure of our country. ; 

That the declaration of our principles as to the living wage and an estab- 
lished minimum should be construed in the light of these considerations. 

That for the present the Board or its sections should consider and decide 
each case involving these principles on its particular facts and reserve any 
general rule of decision until its judgments have been sufficiently numer- 
ous, and their operations sufficiently clear to make generalization safe. 











PAPER MILLS PLACED ON THE PRIORITY LIST— 
RESTRICTIONS ON NEWSPAPERS. 


Under date of Aug. 6, it is announced that the Priorities 
Board of the War Industries Board has listed paper mills as 
an essential industry and has rated them in the fourth elass 
for priority for coal. This is done on the distinct under- 
standing that the greatest possible economy in the use of 
paper be exercised, and that the reduction in the use of paper 
by the newspapers shall be 15% on week-day editions and 
20% on Sunday editions. 

Paper mills will be put upon the priority list for coal 
conditional upon their signing a pledge that they will furnish 
no paper to any consumer who will not also sign a pledge in 
duplicate that he will exercise the greatest possible economy 
in the use of paper and will observe all rules and regulations 
of the conservation division and of the Pulp and Paper 
Seetion of the War Industries Board. The pledges are now 
being prepared and will be furnished shortly. The War 
Committee of newspaper publishers believe, it is asserted, 
that this curtailment should be accomplished by the elimina- 
tion of all wasteful practices and by the reduction of the size 
of all newspapers, and to this end have made the following 
recommendations to the pulp and paper section of the War 
Industries Board. If by Oct. 1 the above reductions are 
not accomplished, additional curtailment, it is stated, will 
be put into effect at that time. 


Restriction of Copies. 

These recommendations have been accepted by the Pulp and Paper 
Section of the War Industries Board as controlling the week day and Sunday 
new spapers: 

Wasteful practices of circulation effective immediately. 

1. Discontinue the acceptance for return of unsold copies. Exception: 
Employees of newspapers who are employed directly at the home off ces, 
as wholesale distributors to newsboys. news agents, and news stands, 
may return unsold copies, provided such unsold copies have not been in the 
possession of retail dealers, news stands, or newsboys. Such employees 
cannot take back, under any consideration, papers which already have been 
distributed for sale. 

2. Discontinue sending a paper after the date of the expiration of a sub- 
scription, unless the subscription is renewed and paid for. ‘This ruling to 
be effective Oct. 1 1918. 

3. Discontinue the use of all samples or free promotion copies. 

4. Discontinue giving copies to anybody except for office working copies 
or where required by statute law in the case of official advertising. 

Exceptions—Copies may be given free to employees of newspapers if 
such is the present practice of the office. 

Copies may be sent free to former employees who are in the war service, 
and copies may be sent to libraries of institutions recognized by the Govern- 
ment, such as Y. M. A. C., K. of C., &c. Copies should not be sent to 
individual soldiers unless formerly employed by the newspaper. 

Copies may be sent to the Library of Congress and to State and other 
public libraries which will agree to bind or otherwise permanently preserve 
the files of the paper; also to Government departmental libraries. 

Copies may be given free in return for actual services rendered. Copies 
may be sent free to clipping bureaus which render an equivalent service 
to the newspapers. 

Copies for service purpose only may be sent free to newspaper correspon- 
dents and press bureau. 

Paper for Advertisers. 

5. Discontinue giving free copies to advertisers, except not more than 
one copy each for checking purposes. 

Exceptions—Any advertiser who customarily places advertisements with 
the newspaper in at least four issues each week and advertising agencies 
from whom the publisher receives advertising regularly may be put on the 
regular mailing list to facilitate handling in the mailing room. 

Copies may not be sent as a means of advertising the newspaper itself 
to adver.ising agencies from whom the publisher does not regularly receive 
business. 

6. Discontinue selling advertising with a guarantee of circulation requir- 
ing a rebate if circulation falis below guaranteed amount. 

7. Discontinue the arbitrary forcing of copies on newsdealers, i. e., 
compelling them to buy more copies than they can legimately sell, in order 
to hold certain territory. 

8. Discontinue the buying back of papers at either the wholesale or retail 
selling price from dealers or agents in order to secure preferential represen- 
tation. 

9. Discontinue the payment of salaries or commissions to agents, dealers, 
or newsboys for the purpose of securing the equivalent of return privileges. 

10. Discontinue all cash discounts or bonuses to wholesalers or retailers. 

11. Discontinue all free exchanges. 

Space of Reading Matter. 

Curtailment of reading matter. 

Reading matter consists of al! matter printed except paid advertisements, 
and the foilowing schedules are based upon a standard column of 300 agate 
lines. ‘The following curtailments are based on the average amount of 
reading matter published during the six months’ period Jan. 1 to June 30 
1918: 

Week day editions. Effective Aug. 12 1918. 

Reduce reading matter up to fifty columns 5%. 

Reduce on additional space over fifty columns and not over seventy 
columns 15%. 















— on additional space over seventy. and not over ninety columns 
o- 

Reduce on all additional space over ninety columns 50%. 

Sunday editions effective Sept. 1 1918: 

Reduce reading matter up to 150 columms 10%. 

Reduce on additional space over 150 columns and up to 200 columns 20%. 

Reduce on additional space over 200 columns and up to 250 columns 30%. 

Reduce on additional space over 250 columns and up to 300 columns 40%. 

Reduce on additional space over 300 columns.and up ‘to 350 columms 50%. 

Reduce on all additional space over 350 columns 60%. 

Because of the absolute necessity of curtailing the use of paper, the Pulp 
and Paper Section of the War Industries Board has ruled that during’ the 
war no new newspaper shall be established. 

The New York “Times” in its issue of Aug. 7 comments 


as follcws upon the regulations: 

Why should the War Industries Board attempt to dictate to the news- 
papers how they should reduce their size, the class of matter they must omit 
in order to reduce their consumption of white paper to meet the Government 
requirement? The end sought, as we understand it, is to cut-down white 
paper consumption in order that the overburdened railroads may have some 
slight relief. Would not that end have been attained had the order gome 
forth that tonnage consumed must be reduced by 15% or 20%, or whatever 
the requirement might be, leaving each newspaper to determine in its own 
way how the saving should be accomplished? We are sure that the ends of 
impartial! justice and the interests alike of the public and the newspapers 
would have been better served by sueh an order than by the regulations 
just issued by the Pulp and Paper Section of the Board. 

The curtailment is to be entirely of reading matter, 5% up to 50 columns, 
15% of the matter above 50 columns and not over 70 columns, 30% above 
70 columns and not over 90 columns, and. so on. Under this regulation 
everything is classed as reading matter that is not paid advertising. But is 
paid advertising sacred to the Government? It isnot so to the newspapers: 
The prosperity of a newspaper is based upon the satisfaction and confidence 
of its readers. When readers have come to it in large numbers, when a 
considerable circulation has been reached, then advertising comes. But 
many a newspaper would nruch prefer to abridge its advertising rather than 
to curtail its reading matter, which is its life and soul. The reduction 
order is drastic; in many cases it will be difficult to meet. the requirement 
without sacrifice of value to the reader, while a diminution accomplished in 
part by printing less reading matter would have left everybody satisfied. 
The newspaper themselves, not the Government, should determine how 
the reduction of newsprint consumption is to be accomplished. 

It is unfortunate that these regulations were issued at the moment when 
the casualty lists from the front demand a large amount of space from the 
newspapers. The ‘‘Times’’ of yesterday gave nearly ten columns. to these 
lists, and this pressure upon newspaper space is likely to continue for some 
time. In the interest of the public, of the Government and the prosecution 
of the war, would it not have been well for the War Industries Board to omit 
casualty lists from the reading matter classification in order that no news- 
paper should be tempted to save space by trenching on what we may 
properly call sacred ground? 

The Board has gone too far in ruling “that during the war no newspaper 
shall be established.’” The Government has no such power, not even under 
the utmost stretching of authority on time of war. Every citizen, subject 
to his responsibilities under the law, has the constitutional right to speak his 
mind, through a newspaper or otherwise, in time of war or peace. It is 
reasonably certain that the establishment of a newspaper in these times 
would be a business imprudence; no new publications are likely to be put 
forth. The War Industries Board might with perfect security have left 
that mater to take care ofitself. There has been quite enough of stretching 
and expansion of law under the excuse of war necessity. The Constitution 
as it is written confers all needed power. It will be better not to meddle 
with its safeguards. 


CONSPIRACY IN RESTRAINT OF TRADE ALLEGED 
AMONG CHICAGO PRINTING HOUSES. 


The Federal Trade Commission on July 25 announced 
it had reason to believe that thirteen Chicago printing 
houses were partners to a conspiracy to maintain prices and 
stifle competition. Hearings will be held in Washington 
Sept. 7. Press dispatches reported: 

The firms against which formal complaint was issued are: Blakely 
Printing Co., Chicago Railway Printing Co., Walden Type Setting Co., 
James Clark Printing House, Excelsior Printing Co., Faithorn Co., Gun- 
throp-Warren Printing Co., W. J. Hartman Co., Hillison & Etten Co., 
F. J. Riley Printing Co., The Henry O. Shepard Co., Stromberg, Allen & 
Co., and Edward Keogh Printing Co. 

The complaint alleges the concerns ‘‘were wrongfully and unlawfully 
engaged in a combination or conspiracy among themselves with the intent, 
purpose and effect of discouraging, stifling and suppressing competition 
in the business of printing and selling railway tariffs, schedules and other 
printing matter by entering into an agreement, understanding or (pool) 
to maintain a fixed price.” 

They also were charged with dividing up contracts among themselves, 
“formulating their respective bids so that the selected member of the 
pool will receive the business.” 















HIGHER WAGES FOR NEWSPRINT PAPER WORKERS 
GRANTED BY WAR LABOR BOARD—STRIKES 
ADJUSTED. 

Strikes in a number of newsprint paper mills were called 
off and the men returned to work July 29 following an inter- 
pretation of the War Labor Board’s award of June 27, which 
had been in dispute. The original award granted an increase 
in wages of 10 cents an hour and shortened the basic workday 
from nine to eight hours. The dispute arose over a 10% 
bonus which the companies had granted voluntarily some 
time previously., The workmen contended that the present 
inerease was to be in addition to the bonus, while the com- 
panies maintained that the War Labor Board’s award was 
intended to establish a standard minimum wage, and so 
superseded all bonus systems. A strike was called in a 
number of mills on July 24, involving about 4,000 men, and 
seriously curtailing the already reduced output of newsprint 
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paper. Both sides appealed to the War Labor Board for 
an interpretation of the award, and C. A. Crocker and 
T. M. Guerin, who conducted the original investigations, 
were delegated by the Board to make the interpretation. 
The Board insisted, however, that the men should return to 
work pending a decision. The report of Messrs. Crocker 
and Guerin upheld the companies’ contention that the 
10 cents an hour increase was not to be in addition to the 
voluntary bonus already being paid, but declared that the 
companies were morally bound to pay the bonus for the 
months of June and July, because of an agreement that the 
bonus would continue “until further notice was given.” 
It was also held that in no case was the shortening of the 
workday from nine to eight hours to result in any reduction in 
wages. Following this award the men voted to return to 
work, but it is understood that the officers of their union 
propose to apply for a further increase of wages. The 10 
cents an hour increase, it was said, amounts to only 5}4 cents 
with the bonus eliminated. 

Announcement of the award in the wage controversy 
between the manufacturers of newsprint paper and their 
employees was made by the National War Labor Board 
on June 27. Under the award a general increase of 10 
cents an hour was granted in the wages of the workers, all 
women workers to receive the same rate of pay as men. 
The wage advances were binding upon nineteen companies, 
and affected the membership of eight unions. The new 
scales, running from 25% to 33% over schedules established 
in October 1917, gave inside day workers the lowest rate of 
38 cents per hour, increasing, for more skilled trades, to a 
maximum of 50 cents per hour for mechanical repair men. 
Eight hours were made a day for mill workers and nine hours 
for employees outdoors, with time and one-half for overtime. 
An arrangement was made for revision of the scales on Jan. 1 
and July 1 of each year, in accordance with the rise or de- 
cline of commodity prices. Announcement of the award 
was made as follows by the War Labor Board: 


The National War Labor Board has rendered a final decision and award 
i n the wage controversy between the manufacturers of newsprint paper and 
t heir employees in the United States. Nineteen paper manufacturing 
c ompanies, scattered throughout the country, are affected by the decision, 
t he principal features of which are as follows: 

A general increase of 10 cents an hour is made in the wages of the workers 
throughout the industry. 

Minimum rates of pay are established both for men and for women 
workers, based upon the prevailing cost of living. For mechanical repair 
men the minimum is fixed at 50 cents an hour; for helpers the minimum 
shall be 39 cents an hour. The basis for tour workers is made 41 cents per 
hour, and for inside day workers 38 cents an hour. All female workers 
doing the same work as men shall receive the same rate of pay. 

All hourly employees working inside the mills shall be paid on the basis 
of eight hours per day, with time and half-time for overtime; outside 
employees to be paid on basis of a nine-hour day, with time and half for 
overtime. 

READJUSTMENTS DURING WAR. 


It is provided in the award that upon January 1 and July 1 of each year 
during the period of the war and for six months thereafter there shall be a 
readjustment of wages, providing statistics compiled by the Government 
show an increase in the cost of living of 10% in excess of the cost on July 1 
1918. In such a case the workers shall receive a wage advance to cover the 
increased cost of living. 

The right of the workers to organize into trade unions and to bargain 
collectively with their employers through chosen representatives is upheld 
in the award, which was submitted to the board by Messrs. C. A. Crocker 
and T. M. Guerin, composing the section assigned to the case, who heard 
testimony and, having failed to bring the parties to agreement upon all 
points by mediation, decided the case on its merits. Approval of their 
decision and award by the entire board binds both sides to abide by its 
provisions. This unanimous approval was voted at the board meeting 
yesterday. 

Upon recommendation of Messrs. Crocker and Guerin, the board also 
sent the following communication to the Federal Trade Commission: 


To the Federal Trade Commission: 

The National War Labor Board in rendering its decision relative to work- 
ing conditions and additional compensation to be paid by the newsprint 
paper manufacturers to their employees, which said decision will measur- 
ably increase the cost of production of newsprint paper, feel constrained in 
simple justice to the parties in interest to most respectfully request that the 
case involving the fixing of the selling sp of newsprint paper, recently 
decided by your honorable commission, reopened, and that your honor- 
able commission reconsider your finding in p> cases with a view to deter- 
mine whether our award in this submission should require an amendment 


of your finding. 
NATIONAL WAR LABOR BOARD, 
By WILLIAM H. TAFT, 
FRANK P. WALSH, 
Joint Chairmen. 


LIST OF COMPANIES AFFECTED. 


The decision and award is effective in the paper, pulp and sulphite mills 
of the following companies: Abitibi Power & Paper Co., Fort Francis 
Pulp & Paper Co. (Ltd.), St. Regis Paper Co., Tidewater Paper Mills Co., 
International Paper Co., St. Maurice Paper Co., De Grasse Paper Co., 
High Falls Pulp & Paper Co., Spanish River Pulp & Paper Mills (Ltd.), 
Taggarta Paper Co., E. B. Eddy Co. (Ltd.), Ontario Paper Co. (Ltd.), 
Falls River Co. (Ltd.), Union Bag & Paper Co., Lake Superior Paper Co., 
Itasca Paper Co., Pejepacet Paper Co., Powell River Co. (Ltd.), Finch 
Pruyn Co. 

The labor organizations with which the workers concerned are affiliated, 
and through whose officers they were represented in the proceeding before 
Messrs. Crocker and Guerin, are: American Federation of Labor, Interna- 
tional Brotherhood of Pape Makers, International Brotherhood of Pulp, 
Sulphite and Paper M |! Ww  kers, International Association of Machinists, 
Internationa! Brother io Carpenters and Joiners of America, Interna- 
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tional Brotherhood of Stationary Firemen, International Association °f 
Steam Engineers, International Brotherhood of Electrical Workers, Unite4 
Association of Plumbers and Steam Fitters. 


The following is the decision and award in full: 


Working Conditions. 

The hours of employment and general working conditions in force 
April 30 1918, except as herein provided, whether based upon written or 
verbal agreement or general understanding, shall remain in full force for 
and during the period of the war and for six months thereafter, unless 
changed by mutual consent of the committees of the employers and employ- 
ees, respectively, referred to in the following subsection (a): 

(a) It is recommended that a committee of five representing the em- 
ployers and a similar committee representing the employees be formed by 
the respective groups, which said committee shall make careful investiga- 
tion and study in the industry and endeavor to submit a uniform classifica- 
tion of employees, establish proper wage differentials between the various 
classes, the various grades in each class, and to formulate a schedule of 
working conditions that can be adopted by all the mills with a view of 
establishing uniform classification working conditions and wage schedules 
throughout the industry. These committees should be appointed at once 
and endeavor to reach a conclusion and report within six months from 
July 1 1918. 

Hours of Labor. 

(a) All hourly employees working inside the mills shall be paid on the 
basis of eight hours per day, with time and one-half for overtime. Me- 
chanics or repair men when working outside the mill shall be paid on the 
same basis as if they were working inside. 

(b) All employees regularly working outside the mills shall be paid on 
the basis of nine hours per day, with time and one-half for overtime. 


Basis of Wage Scale. 

(a) The basis of the new scale of wages for tour workers shall be 41 
cents per hour. 

(b) The basis of the new scale of wages for inside day workers, except 
girls employed in finishing room, shall be 38 cents per hour. 

(c) All female employees doing the same work as males shall receive the 
same rate of pay as males receive for the same work. 

(d) The minimum rate for mechanical repair men shall be 50 cents per 
hour and for their helpers 39 cents per hour. 


Rates of Wages. 

The rate of wages shall be 10 cents per hour higher than the rates 
shown in the International Paper Co.'s schedule of Oct. 21 1917 (Exhibit D) 
except when the addition of 10 cents per hour does not equal the minimums 
herein elsewhere established. Schedules showing these rates are attached 
hereto and made a part of this report. This schedule is used for the purpose 
of establishing as nearly as possible at the present time and pending the 
report of the joint committee herein provided for a uniform classification 
and wage rate. It is understood that all rates of wages are to be considered 
as minimum rates for the various classifications to which they are appended. 
In mills where the classification does not now exactly conform to the 
attached schedule an equitable adjustment of such minor differences as 
may exist shall be made, using said scale as a basis. 

Adjustment of Wages. 

The wage scale adopted herein is based upon the present cost of living. 
On January 1 and July 1 of each year during the period of the war and for 
six months thereafter, there shall be an adjustment of wages which shall 
automatically take place on the above dates, providing Government statis- 
tics show an increase in the cost of living of not less than 10% in excess 
of the cost on July 1 1918, in which case the employees shall receive an 
increase in wages equal to said increase in cost of living. Should said 
statistics show a decrease of not less than 10% in the cost of living, then 
the rate of wages shall be correspondingly decreased. 


Overtime for Tour Workers. 


Whenever tour workers are required to work overtime for more than 
two weeks to fill a vacancy, all overtime over two weeks shall be paid for 
at double-time rates. If, however, the employer is unable to fill such 
vacancy he may apply to the union to furnish a suitable man to fill same, 
and if the union is unable to furnish the required man the employer shall 
only be required to pay at the rate of time and one-half until the vacancy 
is filled. 

Designation of Hours of Work. 

In the cases of day workers working eight (8) hours per day the employer 
shall have the right to designate the particular hours to be worked without 
overtime allowance, between 7 a. m. and 5 p. m., providing the employee 
works eight consecutive hours with time out for lunch. 


Foremen and Boss Machine Tenders. 


Foremen and boss machine tenders shall not do manual labor in excess 
of 10% of the time. 

Holidays. 

The number of holidays shall be four in each year, viz.: Fourth of July, 
Labor Day, Thanksgiving and Christmas. These holidays may be changed 
by mutual consent of employer and employees in each mill. Thirty-six 
hours shall be allowed for the Christmas holiday only. 


Right to Organize. 

The right of the workers to organize in trade unions and to bargain collec- 
tively through chosen representatives is hereby recognized and affirmed. 
This right shall not be denied, abridged, or interfered with by the employer 
or the representatives in any manner whatsoever. 

The right of employers to organize in association or groups and to bar- 
gain collectively through chosen representatives is recognized and affirmed. 
This right shall not be denied, abridged, or interfered with by the workers 
in any manner whatsoever. 


Following is the announcement of the National War Labor 
Board embodying the interpretation of the above award 
by Messrs. Crocker and Guerin: 


CIRCULAR NO. 5. 
To All Producers, Manufacturers, Dealers and Consumers: 

An interpretation of the recent award of the National War Labor Board 
in the newsprint paper and pulp industry has been arrived at by C. A. 
Crocker and T. M. Guerin, composing the section of the Board which con- 
ducted the original investigations and upon whose report the award was 
made. Failure of the International Paper Co. and its employees to agree 
upon interpretation of a number of important points in the award led to a 
controversy which has resulted in strikes completely closing down eight 
mills operated by that concern and one mill operated by the Finch-Pruyn 
& Co. at Glens Falls, N. Y. Approximately 4,000 workers are on strike 
now. More than 40,000 workers are employed in the industry, and are, 
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therefore, affected by the award and the official interpretation of its dis- 
puted terms. 
Report on the Award. 

Following is the report of Messrs. Crocker and Guerin, setting forth their 
interpretation of the award: 

The section to which the full Board referred the matter of interpretation 
of awards in the newsprint industrial case met on June 26, and the following 
is our report: 

This section received from the group of employers and the labor group 
in the form of a brief their understanding of the Board’s award on June 27 
1918. 

On Section 1 of the award the labor group set up the claim that as the 
award pertains to wages and hours of labor and general working conditions, 
that the bonus paid by several companies, parties to the award, was wages 
and that it also was a part of the conditions of written or verbal agreement 
that was not disturbed or in conflict with the award, and that the bonus 
that was paid up to the time of the making of the award should be con- 
tinued as an addition to the minimum wage scale and be added to the 10 
cents an hour increase that every employee was to received under the award. 

Claim of the Employers. 

On this same section and question the employers claim it was the intent 
of the Board to create a standard minimum wage rate as a substitute for 
and in place of various rates and forms of compensation that the employers 
had been paying heretofore and that the rates of the award are in fact 
minimum wage rates to be extended as to the classifications and in the 
payment of back wages for the months of May and June in compliance with 
their retroactive feature of the award made, such payment of bonuses 
should be deducted from the amount of money due the members for their 
retroactive wages. ‘That the bonuses paid during the period of the hearings 
were in fact wages. 

Decision Regarding Bonuses. 

This Committee decides that if the bonus paid over and above the wage 
scale agreed to by employers and employees, that it was a voluntary contri- 
bution to the men on the part of the companies, and in making this con- 
tribution or bonus the employers stated that it was to continue until further 
notice. We therefore find that the workmen are not entitled to the bonus 
in addition to the wage award made by the War Labor Board unless the 
employers desire to continue it as a voluntary act as was done prior to this 
dispute arising. 

We also find, on account of the notices posted by the employers, that the 
bonus would continue until further notice, that they are morally bound to 
pay this bonus to the men until such notice was given to the men of the 
discontinuance, and that no part of the bonus shall be deducted from the 
wages of the men or the retroactive money that was earned and due the 
men by the award. 

In the question of the establishment of the minimum wage, it was the 
intent of the award that each and every man working in the paper mill 
of the companies who are parties to the award should receive an increase in 
wages of 10 cents an hour in addition to the wages that were received 
May 11918. The only exception to this rule is where the employees re- 
ceive an increase of more than 10 cents an hour in order to bring their 
wages to the minimum provided for in the award. 


Wages on Hourly Basis. 


It was also the intention of the award that no employee would receive a 
reduction in his daily wages from what he was receiving on May 1 1918 
by the changing from nine to eight hours a day. In order that this may be 
clearly understood, we hereby decide that in each and every case where 
the employee receives his 10 cents an hour on the hourly basis, if the total 
sum dves not bring his daily wages for eight hours to the same amount 
as he formerly received for a nine-hour day, we decide that additional 
payments must be made in order that his daily earnings shall not be reduced 
in any case. 

The question has been raised as to the lack of understanding of the duties 
of the committees of both employers and employees as provided for in the 
award and how far they should go. In defining this matter we decide that 
the committees must hold a meeting and organize a permanent committee, 
making such rules as they deem necessary for the carrying on of their 
business. 

The power of the joint committee shall be: 

1. To see that each and every workman received at least 10 cents an 
hour more in wages than he was receiving on May 1. 

2. That they shall! draft their classification scales in harmony with the 
classifications as set forth in the award. After each employee receives the 
10 cents an bour increase, they shall put them in the classification to which 
that wage would rightfully bring them as a basic classification. After that 
is accomplished any increase in wages to the individual workman which 
would need reclassification may be done by the employer, provided notice 
of same is given to the joint committee. All changes of classification after 
the men have received their increase in wages, and have been classified by 
the joint committee, can be taken up by the workmen, and their superin- 
tendents or employers, and any wages above the minimum agreed upon 
shall not be construed as a violation of this award. 


Duty of Joint Committee. 


It is the duty of the joint committee to see that all employers who are 
party to this award shall file with them the names and a description of the 
work each of the men were employed at in their plants on or before May 1, 
and this joint committee shall so classify them so that their identification 
as an employee performing similar work in all mills will have the same 
title. 

All grievances that men may have of any kind must first be taken up under 
existing rules, agreement, or regulations that were in effect prior to this 
award. 

In case of the absence of any separate classifications, such as sulphur 
cooks, for example, in one mill would be receiving 50 cents an hour, in 
another mil] 60 cents an hour, and in another mill 70 cents, the joint 
committee is empowered to establish classification governing such cases on 
the basis of the May wages with 10 cents an hour increase. 


Overtime of Tour Workers. 

In regard to Section 3, overtime: We do not intend that this section is 
to apply to tour workers, as there is no opportunity for tour workers to 
work overtime only as provided for in Section 6. Therefore, they are not 
entitled to overtime only as provided for in Section 6. 

In regard to maximum wage, as appearing in printed schedule attached: 
On the original schedule the word “‘maximum’"’ in all cases was eliminated, 
and we rule that the award does not provide for a maximum in any case. 
We only set the lowest or minimum wage. 

In regard to larger and faster machine schedules that did not appear on 
the first printed list: We are attaching list of minimum rates of wages on 
all machines. 

In regard to the question as to the interpretation of Section 8, the term 
*‘boss machine tender’: When acting as foreman Section 8 will apply, but 
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when the boss machine tender is working under a foreman Section 8 does 
not apply as to limiting him to manual labor to only 10% of his time. 

All other questions as set forth in this brief asking for interpretations 
upon them that could not be considered by the Board only in case where 
the Board would grant a re-opening. 

The quitting of the men in some of the paper mills is a direct violation of 
Section 1 of the award, and no consideration to the question of re-opening 
the case will be given by the Board while any of the men are on strike or 
stop work. 

Cc. A. CROCKER. 
T. M. GUERIN. 
Standard Pay-Roll Rates. 
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NATIONAL CONTROL OF WAR LABOR SUPPLY 
INAUGURATED AUGUST 1. 


Government control of the recruiting and distribution of 
common labor for war work (referred to in our issue of July 
20, page 248) was inaugurated on Aug. 1, in accordance with 
the terms of the President’s proclamation of June 17. Be- 
ginning with Aug. 1, no employer engaged wholly or in part 
on war work, whose maximum force exceeds 100 men, may 
get unskilled labor except through the United States Em- 
ployment Service of the Bureau of Labor. Though confined 
for the present to unskilled labor, it is planned to extend the 
new policy to skilled labor also as soon as appropriate ma- 
chinery can be set up. The new policy aims not only to 
supply essential industries with necessary workers, but to 
prevent the waste and inefficiency involved in the present 
unregulated competition for laborers, which, with its re- 
sultant shifting to and fro of workers, has resulted in a loss 
of efficiency estimated as high as 25%. No attempt at 
coercion of the individual workman is contemplated, fur- 
ther than that involved in the ‘‘work or fight’’ order, which 
compelled men of draft age not taken for the army to get 
work in “essential industries” that contribute directly to 
the nation’s war efforts. But it is pointed out that with the 
extension of the draft ages by the new legislation now pending 
in Congress, a very large part of the labor force of the coun- 
try will eventually be brought under similar control. Within 
the very wide limits of ‘‘essential industry,’’ however, the 
acceptance by the workman of a particular job will be purely 
a voluntary matter. Control of the labor supply will in the 
main be regulated through the employers, by limiting the sup- 
ply of fuel, transportation and raw material to those indus- 
tries calculated to serve the interests of the nation in win- 
ning the war, and by voluntary curtailing of production of 
non-essentials by arrangement with the War Industries 
Board. This latter has now reached very large proportions, 
as a reference to recent files of our paper will show. 

The machinery for putting into force the new labor policy 
consists of the appointment of State and local employment 
agencies comprising representatives of the Federal Employ- 
ment Service, industry and labor, and the subdivision of the 
country into suitable districts. The recruiting of labor will 
follow the general methods of the draft boards. To each 
State will be assigned a quota of the labor force needed for 
war work. This quota will be further divided among the 
several districts. The local, or Community Labor Boards, 
will then be consulted as to what industries engaged in non- 
war work should contribute labor. In the shifting of labor 
from one industry or locality to another, every effort will 
be made to consider the personal relations and situation as 
to dependents of the individual laborers. 

As to the regulations governing employers in the recruit- 
ing of labor, a statement authorized by the Department of 
Labor on Aug. 1 said: 

No employer engaged wholly or partly in war work, whose maximum 
force exceeds 100 workers, either skilled or unskilled, can get unskilled labor 
except through or under the direction of the United States Employment 
Service of the Department ot Labor. Railroads and farmers are excepted 
from this blanket order. 

Advertising of any kind for unskilled labor, whether by card, poster, 
newspaper, handbill or any other medium, is prohibited to employers en- 
gaged in war work, in regulations governing the central war labor recruit- 


ing program announced by the Department of Labor. The regulations 
also authorize the continued use of the field recruiting forces of war indus- 
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tries in getting unskilled labor, under strict Federal control, rendering im-_: 


possible the enticing of labor that during the past year and more ‘has de- 
moralized the labor market, created an enormous turnover and held back 
production of war materials. For the time being no restrictions are placed 
upon employers engaged in war work in recruiting their own skilled labor, 
other than that they should so conduct their efforts as to avoid taking or 
causing restlessness among men already engaged in other war werk, in- 
cluding railroads, farms, and mines, as well as work covered by direct or 
subcontracts for Government departments. The State directors of the 
Employment Service have been instructed to give all possible assistance to 
employers engaged in war work who desire to recruit skilled labor. 

Authorizations for the continued use of recruiting forces will be granted 
by the State directors of the States in which the industries haying them 
are operating, and the State directors will have control over such forces. 

The Department of Labor defines ‘‘war work’’ as follows: 

1. The manufacture of products or erection of structures directly or 
indirectly supplied to some department of the Government for use in con- 
nection with the war. ‘‘Indirecthy supplied’’ includes goods delivered un- 
der subcontracts to Government contractors. 

2. Coal mining is wholly war work. 

3. Railroads and farms are engaged in war work to the extent that under 
this program they are protected from all recruiting by other industries. 

The following additional details of the plan were given in 
the “‘U. S. Employment Service Bulletin” for July 30, in a 
statement signed by John B. Densmore, Director-General 
of the Employment Service: 

The United States Employment Service assumes exclusive control of 
unskilled labor recruiting and supply for war industries on Thursday morn- 
ing, Aug. 1. 

Representatives of employers and workers are sharing equally in helping 
the Government's program. Every employer and every wage earner is 
asked to give his co-operation in carrying this war measure through to com- 
plete success. For both it is an imperative and patriotic duty. 

However, other than his individual sense of patriotism, no vestige of com- 
pulsion will be felt by the workingman in the operation of the war labor- 
supply program. While the United States Employment Service will direct 
him ‘to work where he can best serve the nation, his acceptance of such work 
will be in every case a voluntary matter. 

The final instructions for setting the machinery of control in operation, 
already sent by Director-General Densmore to all State directors of the 
Employment Service and its Public Service Reserve, are given ‘in this issue. 
Their; general substance is as follows: 

To-morrow night (July 31) each State director of the Employment Ser- 
vice and of its Public Service Reserve will receive from Washington a tele- 
gram giving the number of men which his State must :provide to meet the 
total demand of war industries for common labor. 

This will be a working, but not a final, quota. As final returns of their 
unskilled labor needs come in from the employers engaged on war work, 
supplementary quotas will be issued to the States. 

Immediately on receipt of his working quota each ;State director of the 
Public Service Reserve, working in conjunction with his State Advisory 
Board, ‘will distribute that quota among the labor-recruiting districts he 
has established in ‘his State. 

As soon as the quotas are distributed to the recruiting districts, a start 
will be made on applying local supply in each district to meet local demand. 
All labor supplied in this manner will be credited to the local recruiting dis- 
tricts from’ which it is secured, provided that in every case the actual em- 
ployment of workers by war industries is reported to the Employment 
Service. In all recruiting of local quotas, the Community Labor Board 
concerned should ‘be consulted first. 

To prevent possible delayed production while the new system is going 
into.operation, employers who have field forces for recruiting unskilled labor 
may continue to use them, subject to the definite regulations of the ‘Em- 
Dloyment Service as given in the detailed instructions. ’ 

While-as yet no authority is given for inter-State shipment of workers, 
regulations on that subject are now in preparation. For this reason men 
who have familly ties or for other reasons are not desirous of moving away 
from their present location should be sought first for placement :in loca! 
war industries. 

Recruiting under the advice of Community Labor Boards should not be 
in ‘advance of definite needs and should be based on actual verified orders 
for:men in the hands of the United States Employment Service. 

The Employment Service offices should proceed as now to fill orders 
from men who apply to them, and to call on the Reserve and the Commun- 
ity Labor Boards for what they cannot get. 

Following are the detailed instructions, signed by Director-General 
Densmore, covering the centralized war labor recruiting and supply pro- 
gram for common labor: 


TEXT OF INSTRUCTIONS. 


On Wednesday night, July 31, a telegram will be sent to each State direc- 
tor of the United States Employment ‘Service and of the United States 
Public. Service Reserve, announcing his State's share or quota of the total 
demand of war industries for common labor as ascertained by July 30. 

The “quota for the State’ is defined as meantng the number of addi- 
tional workers from the State which will be needed by war industries 
either within or without.the State. Inasmuch:as erders for unskilled labor 
for use in war work will not have been secured from some employers by 
July 30, supplementary quotas, calculated on the same proportionate basis, 
will ‘be distributed among the States about the middle of August. Addi- 
tional quotas may be apportioned later as new demands for labor arise. 

Quotas.Completed by July 31. 

Each State director of the Public Service Reserve, with the advice of 
the organization committee in his State, should have determined by July 31 
where Community Labor Boards are to be established, amd should have 
divided up the remaining territory of the State into recruiting districts. 
Such Community Labor Board districts and additional recruiting. districts 
will be referred to in this order as “‘Recruiting Districts."’ Such recruiting 
districts need not necessarily conform with ‘the geographical or politica! 
subdivisions of the State, but should be determined by considerations of 
transportation facilities, of a. grouping around convenient centres for mo- 
pre or of workers, and of the natural interrelation of local-supply and 

emand. 
or before July 31 the State director of the Public Service Reserve 
should have informed the State director of the United States Employment 
Service of the boundaries of all recruiting districts within his State. 

By Aug. 1, or the earliest possible date thereafter, the State director of 
the United States Employment Service should compile, according to re- 
cruiting districts, the demand for unskilled labor in his State based on the 
orders (Emp. 15) in his hands. 

Work to Be Done on Aug..1. 


On Aug.'1, or as soon thereafter.as possible, the State director of the Pub- 
lic Bervice Reserve, with the advice and assistance of the State Advisory 
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Beard, should distribute among the recruiting districts in the State th” 
State’s quota of unskilled labor, as received by him on that date by tele- 
graph from the Director-General. ‘The basis for such distribution should 
be population, but corrections should be made in aecordance with the best 
information available as to the extent labor in the respective recruiting 
districts is already engaged in war work (including railroads and mines) 
and by allowance for the.relative proportion.of the population in the various 
recruiting districts engaged in agriculture. 

This distribution ef quotas should be made with all possible expedition. 
As soon as completed, the quota of each recrutiing district should be an- 
nounced, with accompanying notice that supplementaty quotas calculated 
on the same basis will be announced about the middle of August, when the 
total present demand throughout the country for unskilled labor in war 
industries shall have been ascertained. 


Local Supply for Local Demand. 

As soon as the quota of the recruiting district shal] have been determined, 
work should be. begun to secure in each district the unskilled laborers neces- 
sary to meet demands of that district for laborers in war industries located 
therein. 

Where the quota is less than the local demand, the basis of distribution 
among local war industries of the men secured should be determined with the 
advice of the Community Labor Board in that district. 

State directors of the Employment Service should promptly distribute 
among war industries in neighboring districts needed labor which can be 
secured from recruiting districts in which there are no local war industries. 

All labor distributed through the United States Employment Service 
should be credited to the quotas of the recruiting district from which such 
labor is secured; ‘but such credit should be given only for workers whose 
actual employment by war industries is reported to the United States 
Employment Service. No credit should be given for men who are di- 
rected or sent to war industries but whose employment thereby has not 
been reported. 

In recruiting districts where the quota exceeds the demand of local war 
industries, the following course should be pursued: 

(a) Men who from family or other reasons are unable to move to places 
of employment .out of the district should be the ones sought for placement 
in local war industries. 

(b) It should be made clear that in.a short time men in such districts who 
are ready to go to other places to engage in war work will be sent to other 
districts or States. 

Recruiting Labor. 

Recruitment.of unskilled labor will be done by the paid officers of the 
United States Employment Service, assisted by the agents of the Public 
Service Reserve, working through the nearest offices of the United States 
Employment Service. The Director of the Employment Service shall 
determine when, where and to what extent the assistance of Reserve 
agents is required. 

In recruiting unskilled labor, the Hmployment Service cards, known as 
Emp. 4, should ‘be used by all agents:and recruiting officers of the United 
States Employment Service and the Reserve Supplies of such cards should 
be secured by the Director of the Public Service Reserve from the Director 
of the United States Employment Service and distributed by him among 
his agents. 

The agent of the United States Employment Service or of the Public 
Service Reserve should write his name on tne back of the card of each 
worker recruited. Such signature will be taken as a certificate that ac- 
cording to the information and belief of the agent so signing the worker is 
not leaving a war industry, or railroad, mine or farm, and that he is not.a 
man who ought to be employed .on a farm. 


Method of Recruiting Local Quotas. 

The Community Labor Board should first be consulted as.to what local 
industries,engaged in non-war work ought to contribute men for war work 
and in what proportions distribution should be made. For purposes of 
example merely, it is suggested that consideration should be given as to 
the extent to which men should be taken from less essential industries 
such{as those eovered by the so-called ‘‘work-or-fight"’ order. Having first 
determined the relative contribution which should be made by industries, 
consideration should then be given to the question of the proportion of the 
required,contribution of each industry that should be contributed by the 
various,employers engaged therein. The determinations to be made in 
such cases_will vary to such an extent in different communities that these 
instructions are to be taken by Community Labor Boards merely as sug- 
gestions for methods of procedure. 

Use of Private Recruiting Forces. 

In order not to delay important war work during the interval between 
Aug. 1, when the recruiting of labor is taken over by the United States 
Employment Service, and the time when such service is so established as 
to meet.all demands that may be made, it has been provided that employers 
who,have field forces for recruiting labor may, on request, be authorized to 
use theirlown{forces, provided that they shall be used under the direction 
and subjectito thejregulations of the United States Employment Service, 
as follows: 

(a),TheState director of the United States Employment Service of the 
Statetwherefsuch private recruiting is done shall exercise full direction and 
control over it. 

(b) No}permission to use such field forces shall be granted except on 
recommendation of the Director-General or of the State director of the 
United States Employment Service for the State where the men are to be 
used. Such recommendations should be given provided the men cannot 
be secured locally and in the judgment of the State director there is serious 
need for the additional labor. 

(c) Labor shall be moved from one State to another or within a State 
only on authorization from the State director of the United States Employ- 
ment Service for the State where the movement originates. 

(d@)iA report of every man moved shall be filed with the United States 
Employmen: in the recruiting district from which he is moved. 

(e) Allgmen_so moved shall be one = = quota ln anes os to be fur- 
nish ithe recruiting district w ey are : 

() Boctipeivasatiad forces shall not make use in any way of the service 
of fee-charging agency or agent. 

Pie esac permission is at any ~~ to withdrawal or re- 
striction the State director who gran ° 
~ noresoreont, the United,States Employment Service and of the Public 
Service, Reserve will.see that all officers and agents working under them 
are immediately and fully instructed in accordance herewith. 

UNITED STATES EMPLOYMENT SERVICE, 
JOHN B. DENSMORE, Director-General. 


Allotments of quotas of unskilled labor to be furnished by 


the various States to war industries during the next two 
months under the system of Government recruiting were 
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announced on Aug. 1 by the Department of Labor. The 
announcement of the State quotas followed a conference 
of representatives of a dozen war industries with officials of 
the’ Department of Labor. ‘The estimated labor needs of 
each of the industries-was submitted by the representatives, 
and these estimates were used ‘in apportioning the ‘first 
quotas. The State quotas were announced as follows: 


Alabama... ._._..- 2,070! Maine. ._........- te be ES 25,245 
p ae 1,350 Mery: eas = aici 7,335 |} Oklahoma... ...-- 3,870 
Arkansas__________ 1,980 | Massachusetts _ ____ 30,150 | Oregon ______-_--- 4410 
California... .- 1,555 | Michigan .......-_- 12,330 | Pennsylvania - _-_--- 42,570 
6 eee 5,175 | Minnesota ......_- 9,405 | Rhode Island_-_--__- 4,815 
Connecticut_______ 8,460 | Mississippi. ._..... 1,125 |South Carolina_-_--_- 1,440 
Delaware __...__.- 855 SE 915 |South Dakota_-_-_- 1,350 
ET oe dinners 2,520 | Montana_-__-...__- ,060 | Tennessee _-_____--_- 3,465 
Giese dou x 3,105 |} Nebraska _._..._-- 4;185) Texas -........-.. 7,290 
Heb ica nits nae 11,035/ Newatia..-...-.-.- EE TD 2,415 

__ ORTRRY 40,2320 | New : --- 2,520} Vermont.-___....-- 1,575 
Ms on nc 10,710 | New Jersey_....--- 24,705 | Virginia__....._--- 4,590 
aided oa cacuaws 7 ew Mexico____._- 585 | Washington _____-- 11,340 
0 BE ars 5,178] New York. -_.....-. 490 } West Virginia ___-_-_-_ 3,870 
Kentucky ---.---.- +140) North Carolina... 2,205}-Wisconsin ----..---- 8,685 
Louisiana ......... 500 | North Dakota----- 945 | Wyoming -__-_----- 900 








These quotas, it was said, are the net requirements of 
the various war industries, and do not make allowance for 
extra needs of for labor turn-over. Complete returns of 
the labor need are expected by Aug. 15, and when-the esti- 
mates made at that time are tabulated a supplementary list 
of quotas will be issued. State directors of the Employ- 
ment Serivee were instructed to begin immediately the ap- 
portioning of the State quotas among the local districts. 


_ 


PROPOSED NEW DRAFT AGES 18 TO 45—ARMY OF 
5,000,000 TO BE RAISED. 

The Administration’s man power bill, introduced simul- 
taneously in both Houses of Congress.on Aug. 5, fulfilled 
recent expectations in setting the new draft ages at 18 to 45, 
inclusive. But the accompanying statement by Provost 
Marshal General Crowder, pointing out that the supply of 
available effectives in class 1 was nearly exhausted and that 
ouly by extreme haste in enacting the new legislation could 
serious delay in the country’s military program be avoided, 
came as a distinct shock to the members of Congress. Sur- 
prise was also felt that even after including the age groups 
18-20 and 32-45, only a modest number, as such things go 
now-a-days, would be added to Class 1. For instance, in 
the age group 32-45, although the total number liable to 
registration is estimated at over ten million men, deductions 
for all reasons would leave available for Class 1 only six 
hundred thousand. In other words, out of 10,028,973 male 
citizens between 32 and 45, the addition to the fighting forces 
would be barely 6%. The showing was very different, 
of course, in the case of the younger men. The total num- 
ber of young men in the 18-20groupis placed at3,171,671,0f 
whom, after all deductions, it is estimated that 1,797,609 
will be available for Class 1. The total of the two.groups 
proposed under the new bill, therefore, is 2,398,845. It is 
evident that for the proposed army of 5,000,000 men, to 
which, it seems the country is committed as the result of the 
reeent Allied conference at Paris,even the extreme ages limit 
of 18 to 45 will not produce a great surplus of Class 1 men. 
And if the undoubted repugnanee of both Congress and the 
country at large to calling to the colors boys as young as 18 
should result in the adoption of a higher age limit, there isa 
strong probability that other classes than Class 1 may have 
to be called upon. 

So great is the emergency pictured by General Crowder, 
that he has asked for authority to call for weekly registra- 
tions of men reaching their 21st birthday, in place of the 
present quarterly registration, as a means of filling the 
draft quotas scheduled for the next two months. General 
Crowder pointed out that the British and Canadian citizens 
made liable under our draft laws by the recent treaties with 
those countries will not be available in time to help out the 
present emergency, and that in any event the 50,000 men 
estimated thereby to be added to Class 1 would be.only “‘a 
drop in the bucket.’”” Even with the utmost haste on the 
part of Congress in changing the draft ages, the Provost 
Marshal said, there is still no time to lose, as it will require 
at least 90 days to register and classify the 13,000,000 or 
more men who will come under the terms of the proposed bill. 
The Administration bill as introduced is largely amendotary 
in character, simply repeating the necessary text of the exist- 
ing law and specifying the proposed changes in draft ages. 
It contains, however, one radical change, in that it authorizes 
the President to call up registrants for military service in 
classes according to age. This proviso is contained in the 
following paragraph: 

Provided, That the President may draft such persons liable to military 


service in such sequence of ages and at such time or times as he may 
prescribe. 











the men between between 32 and 40 and 20 and 21, leaving 
the youngest and oldest classes to:the last. ‘Those whoavor 
a system of universal training, however, are said to see in 
the Proposed law a favorable opportunity to carry out their 
ideas by putting the younger men immediately in training, 
but without calling them to the colors till actually needed. 
Another phase which is not being lost sight of is the added 
control over the labor situation by ‘bringing so many additi- 
onal men under military control and within the sphere .of 
operation of the ‘‘work or fight’’ order. 

Another important change in the original draft law ‘is 
contained in an amendment relieving from military duty 
eitizens of neutral. countries who have declared their intention ~ 
of becoming eitizens of the country, providing they withdraw 
such declaration. Any person claiming exemption on this 
ground, however, will be forever debarred from becoming a 
citizen. ‘This provision reads: 


A citizen or subject of a country neutral in the present war who has 
declared his intention to become a citizen of the United States shall -be 
relieved from liability to military service upon-his making a declaration in 
aecordance with regulations as the President may prescribe, withdrawing 
his intention ‘to become a citizen of the United States . . . and he shall 
forever be debarred from becoming a citizen of the United States. 


The President is also authorized to require the registration 
at such times as he may elect of young men attaining the age 


of 18, thus providing a continuing registration of so-called 
effectives. 


‘The views of General Crowder upon the new legislation 
were embodied in a communication addressed to the Chief 
of Staff and read upon the floor of the Senate by Senator 
Chamberlain. ‘The letter in full was as follows: 


July 27 1918. 
Chief of Staff, War Department, .Washington, D..C.: 

1. Pursuant to your. memorandum of July. 24 transmitting,a copy (secret) 
of the approved military program for 1918-1919 and calling for the draft 
ef the proposed bill lowering the draft age to 19 and raising it to 40, 1 
transmit herewith estimates of the effectives obtainable by :the enlarge- 
ment of the draft ages in, the shape of three studies covering age groups 
32-40 combined with 19-20, 32-45 combined with 19-20 and 32-45 com- 
bined with 18-20 and showing the estimated effectives for each combina- 
tion 


2. These figures were made by a careful calculation in this office cheek- 
ing the calculations at various points with experience in tae several items 
represented; the basic figures, viz.,-the total males of the respective age 
groups were ascertained by comparison of the liable insurance actuarial 
figures with census tables projected .to date. 

This explanation is made because the totals shown are considerably below 
what might have been supposed to be the ample size of the reservoir in the 
higher ages. The combined ages 32-40 and 19-20 (see study No. 1) desig- 
nated in your memorandum revealed only a little over 1,500,000 men (or 
half a million less than the. total amount.called for by the program for the 
nine months October 1918-June 1919.) 

By including age 45 at the top of the second combination (see study No. 
2) would yield only 1,750,000 effectives. By taking the extreme step.and 
adding age 18 at the bottom and including age 45 at the top (see study No. 
3) something over 2,250,000 effectives would be obtained. 

8. This seems to indicate that the bill as drafted should at least provide 
authority to call into service the extreme age of 45 at the top and.18 at the 
bottom; and it is accordingly recommended that the draft of the bill be 
prepared with these ages as the limit. 

4. Furthermore, the authority to call upon this new reservoir must be 
obtained immediately. The estimated number of Class 1 men under the 
present ages (and including the class of 1918 age 21 that has been registered 
under the President's proclamation) will be only about 100,000 men (and 
may fall below that figure). on Sept. 1 1918, after-filling the calls indicated 
for July and August and making deductions for the unexpected heavy 
losses due to a rush in June and July to the navy, Marine Corps and Emer- 
gency Fleet Corporation. 

5. September Call—The first question whieh presents itself is the very 
urgent one how to meet the September call for 200,000,men with, consid- 
arably less than that number in Class 1 to be drawn upon. ‘There is only 
one way I can see for accomplishing this and that is to provide for weekly 
registratien of men becoming 21 since’last registration day, June 5 1918. 

We could hold such registration after proper proclamation by the Presi- 
dent and upon a bulletin order to the boards designating Monday of each 
week as registration day and requiring the necessary personnel to assemble 
at the headquarters of local boards on that day to effect the registration. 
The first registration day would be a heavy one, requiring perhaps special 
personnel, but the subsequent weekly registration days should be handled 
with greater ease. 

In this way we could hope’to get under a rush procedure approximately 
80,000 men available for the September call, which added to those re- 
maining in Class 1 would give a total barely sufficient to fill the September 
call. 
6. We must exclude of course from consideration in filling the September 
quota registrants who become liable to our draft under the British and 
Canadian treaties, as it is not praeticable to have a registration of these 
men until Aug. 29, thirty days after the ratification of the treaty—and it 
is not until thirty days thereafter that their right to elect to service with 
the British and Canadian contingents ceases. 

7. Subsequent calls: The second and more difficult question is—how 
can we supply on time the 150,000 men required for each of the succeeding 
months of October, November and December. The British-Canadian 
treaty would help out to the extent, it is estimated, of about 50,000 men, 
which is not eyen the conventional ‘drop in the bucket.” 

The House reconvenes on Aug. 19 and the Senate on Aug. 26. How 
long a period will be consumed in the discussion and enactment of legisla- 
tion authorizing the extension of the draft ages and in what form such 
legislation will be enacted it is difficult to anticipate. And yet we must 
anticipate if we are to establish an expeditious procedure under it which will 
produce on time the quotas for the months above stated. If we could 
assume that the law would be enacted in the remaining days of August we 
would have a basis of calculating the results to be obtained under it, 
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As I stated to the Senate Military Committee at its last hearing a mini- 
mum period of ninety days is necessary to enroll and classify all the men 
registered in the additional classes suggested. We cannot, therefore, wait 
for the completion of Class 1, but must take men irrespective of their order 
numbers as fast as they find their way into Class 1. 

8. I suggest for discussion with the military committees of the two 
houses the tentative form of the bill hereto attached to the end that we 
may obtain assurances that the bill will pass in such a form as will permit 
me to proceed with the printing of the large number of forms, including the 
questionnaire, necessary in connection with the additional registration. 

The printing office contemplates a period of thirty days for the printing 
of the forms so it is necessary to move with great promptness. Of course, 
the distribution of the forms can go on during the period of the printing 
with the assurance that they will not be invalidated by changes on the 
egisiation. 

Perhaps also we could receive assurances that the legislation could be 
enacted by the House in the period following its reconvening so that it could 
be taken up promptly by the Senate on Aug. 26 and passed there. 

This would enable us to contemplate Sept. 5 as a national registration 
day and the machinery of the selective draft operating very soon thereafter 
in grinding out a Class 1 available for filling October, November and De- 
eember contingents. 

In a memorandum addressed to Secretary of War Baker, 
General Crowder gave the following summary of the changes 
made by the proposed legislation in the present Draft Law: 

Memorandum to the Secretary of War: 

The first amendment merely changes the draft ages. 

The second amendment ‘‘should be incorporated for the purpose of 
enabling the President to call, for instance, persons between the ages of 
32 and 40 or of the age of 20 before calling persons between the ages of 18 
and 19 or between the ages of 40 and 45. The amendment makes it 
possible to call persons by classes as to ages.”’ 


“Industries’’ Is Broadened. 

The third amendment strikes out the words ‘in industries, including 
agriculture,’’ and substitutes therefor the words ‘‘in occupation or employ- 
ments.’’ This amendment is made to the section of the Act which pro- 
vides for the deferred classification or termporary discharge of persons 
engaged in industries, including agriculture, found to be necessary to the 
maintenance of the military establishment or the effective operation of the 
military forces or the maintenance of the national interests during the 
emergency. 

Experience has shown that some district boards are inclined to give a 
narrow construction to the word ‘“‘industries’’ and it is thought that the 
words ‘‘occupations or employments” should be substituted for ‘‘industries, 
including agriculture,’’ not only for the purpose of preventing the diffi- 
culties arising by reason of the narrow construction placed upon the 
word ‘‘industries,’’ but also for the purpose of enabling a somewhat broader 
construction of the law in view of the fact that the military age is to be 
increased and a wider latitude should, therefore, be given to district 
boards to give deferred classification co persons whose occupations or em- 
ployments may be found necessary to the maintenance of the national 
interest. 

The fourth amendment authorizes the President to appoint as members 
of district boards persons residing outside the districts to which they are 
appointed. 

The next amendment provides for the continued registration of boys as 
they reach 18 years of age. 


On Thursday General Peyton C. March, Chief of Staff, 
appeared before the Senate Military Committee to explain 
the program of the War Department and the relation thereto 
of the proposed new man power bill. General March, it is 
said, explained that the plan to have the United States raise 
an army of 5,000,000 men was in agreement with the Paris 
conference, and was part of a far-seeing campaign destined 
to end the war as soon as possible. 








WAREHOUSE CONSTRUCTION TO COST GOVERNMENT 
$218,000,000. 

Additional light on the enormous extent of the war prepa- 
rations now going on in this country is furnished by the 
announcement on July 30 that for warehouse facilities alone 
the sum of $218,000,000 bas been or will be spent by the 
War Department. The following details were given in a 


special dispatch from Washington to the New York ‘‘Times:” 

The disclosure was made by the War Department to-day that the es- 
timated cost of storage warehouses and other construction already erected 
or in course of building to facilitate the speedy handling of materials at 
storage points for the use of the army is $218,000.000. When these struc- 
tures are completed they will provide 33,000,000 square feet of warehouse 
space, additional wharves and piers, and improve harbor depths at various 
points in the United States. 

Construction is now under way at New Orleans, Boston, Brooklyn, Chi- 
cago, St. Louis, Schenectady, New Cumberland, Columbus, Charlestown, 
Norfolk, Philadelphia, Newport News and Little Rock. Warehouses 
have been completed at Philadelphia, Pittsburgh, Baltimore, Hoboken, 
Jeffersonville, Port Newark, Americus, San Antonio, Dayton, Richmond, 
Chicago and Middletown, Pa. 

Four million square feet of warehouse space has been provided for the 
storage of ordnance supplies, ammunition, and guns. Fitted into the 
ordnance warehouse space are seventy-five miles of trackage and 9,000 
lineal feet of dock and wharf frontage. Besides barracks for 20,000 men 
in the Ordnance Service have been provided. 

The largest of the warehouse projects is now being constructed at Brook- 
lyn. It is estimated that, when completed, it will cost approximately 
$40,000,000 and provide 3,850,000 square feet of storage space. There 
are two great buildings each of nine stories. Building ‘‘A”’ is 200 feet by 980 
feet and has twenty-seven elevators, each with a capacity of 10,000 pounds. 
Building ““B” is 206 by 980 feet and has thirty-six elevators each with a 
capacity of 10,000 pounds. Both buildings are of reinforced concrete 
and steel construction. 

There will be three piers 150 by 1,257 feet, and one pier 70 by 1,300 
feet. Five slips will be provided, three of which will be 250 feet by 1,300 
feet, one 145 by 1,300 feet, and one 185 by 1,300 feet. The main dock 
between Building A and the piers will be 260 by 1,350 feet. The three 
= aed will be connected with Building A by bridges at the second 
r} vel. 





EIGHT-HOUR LAW SUSPENDED ON CONTRACT FOR 
SIDEWALKS. 


In an Executive order dated July 25 the President has 
suspended the provisions of the eight-hour law, so as to ex- 
pedite work in constructing sidewalks around certain Gov- 
ernment buildings now in course of erection. This is done 
with the distinct understanding that overtime be paid on 


the basis of time anda half. The following is the Executive 
order in the premises: 


Executive Order. 

Whereas the Commissioners of the District of Columbia have entered 
into contract with the Warren F. Brenizer Co. of this city for the construc- 
tion of sidewalks around Government buildings under construction, and 
to be constructed, and elsewhere, in the District of Columbia; and 

Whereas these sidewalks are to be constructed with special reference to 
the convenience of office buildings erected and in course of erection by the 
United States Government in connection with work relating to the persent 
war; and 

Whereas the Commissioners of the District of Columbia have requested 
that this be declared an emergency matter, and have asked that the eight- 
hour law relating to the employment of laborers and mechanics in the Dis- 
trict of Columbia be suspended until Dec. 1 1918, in connection with the 
construction of these sidewalks: Therefore, 

Be it ordered, That I, Woodrow Wilson, President of the United States, 
do hereby declare that the construction of the said sidewalks is an emergency 
measure relating to the conduct of the present war, and it is hereby ex- 
cepted, until Dec. 1 1918, from the provisions of the eight-hour law govern- 
ing the hours of laborers and mechanics employed in connection therewith. 

Provided, however, That pay be allowed to those entitled thereto in the 
construction of said sidewalks with compensation of time and a-half for 
overtime work spent upon said construction. 

WOODROW WILSON. 

The White House, July 25 1918. 








CORPORATION FORMED TO CONDUCT GOVERN MENT’S 
HOUSING OPERATIONS. 

The Department of Labor on July 31 announced the crea- 
tion of the United States Housing Corporation, incor- 
porated under the laws of New York, which will take over 
virtually all of the functions now being performed by the 
Department’s Bureau of Industrial Housing and Transpor- 
tation. All the stock is held by Secretary of Labor Wilson 
on behalf of the United States except one share allotted each 
to Otto N. Eidlitz and George G. Box, President and Treas- 
urer, respectively, of the corporation. Joseph D. Leland is 
Vice-President and Burt L. Fenner Secretary. The officers 
with Albert B. Kerr, John W. Alvord and William E. Shan- 
non, constitute the board of directors, which will direct 
the Government’s great program for housing war workers, 
for which over a hundred million dollars as been appropri- 
ated. 








ARMY CONTRACTORS CHARGED WITH DEFRAUDING 
GOVERNMENT ON RAINCOAT CONTRACTS. 


By order of Attorney-General Gregory, seventeen men, 
officers or employees of concerns engaged in manufacturing 
raincoats for the army, were arrested on July 22 on charges 
of bribery, fraud or conspiracy in connection with war con- 
tracts. On July 23d another manufacturer and the chief in- 
spector for the Government in New York were taken into 
custody, and the latter is said to have given important evi- 
dence as to the methods used in perpetrating the frauds. 
On July 30 the Federal grand jury at New York returned two 
indictments charging conspiracy to defraud the United 
States and the fraudulent use of the mails, against Capt. 
Aubrey W. Vaughan of the Quartermaster’s Department of 
the Army; David L. Podell, a lawyer, and Felix Gouled, the 
last named said to be interested in various enterprises doing 
business with the Government. The indictments, it is said, 
charge that Gouled and Capt. Vaughan had entered into 
an agreement by which Gouled was to inform the raincoat 
manufacturers that he (Gouled) was in a position to get con- 
tracts for them to make raincoats for the War Department, 
Gouled to receive a certain per cent of the money paid by the 
Government as a commission. As a matter of fact, the in- 
dictment continues, what Gouled and Capt. Vaughan really 
agreed to do was to enter into an agreement by which the 
money the manufacturers were to turn over to Gouled would 
be transferred by him to Capt. Vaughan, so that the latter 
(Vaughan) could divide it “among divers officers of the 
United States acting for and in behalf of the United States, 
in proportions to the grand jurors unknown.” Capt. 
Vaughan was arrested on the 30th and held in $10,000 bail, 
after entering a plea of not guilty. The following day he 
changed his plea to one of guilty. He is said to have made 
a full confession and is expected to be a valuable witness for 
the prosecution. On Aug. 5 the grand jury handed down 


12 more indictments against manufacturers, alleging the 
bribery of inspectors to pass imperfect goods. 
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An investigation has been under way for several weeks 
as a result of complaints from General Pershing that de- 
fective rubber garments were being shipped to the army in 
France, and further arrests are expected to follow shortly. 
“Contingent fee’”’ contracts and bribery and intimidation of 
civilian inspectors are among the charges made. Contracts 
for over a million raincoats are said to be held by the accused 
men, and the Government’s loss is put at many thousand 
dollars. 

The story of the alleged frauds, it is said, dates back to the 
issuance of a statement by Attorney-General Gregory last 
April, in which he condemned the system which he described 
as “‘the bartering of Government contracts,’ and cited de- 
cisions of the United States Supreme Court upon the evils of 
the so-called ‘“‘contingent fee system,’ which date back as 
far as the Civil War. Asa result of the statement issued by 
the Attorney-General, a number of responsible manufac- 
turers communicated with Mr. Gregory and told him that, 
despite the fact that they had made repeated efforts to pro- 
cure contracts for the manufacture of supplies for the Gov- 
ernment, they had never been able to get any of the contracts. 
They said they had been mysteriously approached by so- 
called commission agents, sometimes through anonymous 
telephone calls, and that in every instance they were informed 
that ‘‘in order to work for the United States Government it 
would be necessary for them to get in touch with certain in- 
termediaries.”” In every instance the claim put forth by 
these alleged go-betweens was their alleged ability to corrupt 
persons holding responsible Government positions, or whose 
favors they said they had a monopoly. Acting on this in- 
formation, a series of raids were conducted on the plants and 
offices of certain manufacturers, as a result of which valuable 
information was secured, resulting in the present arrests. 

It was also stated in dispatches from Washington on July 
24th that fraud and gross profiteering have been uncovered 
in many contracts for army shoes, shirts, leggings, overcoats, 
and other soldiers’ supplies and equipment, as a result of 
investigation by Army Intelligence and Department of Jus- 
tice agents. Information shedding light on methods by 
which manufacturers were able to evade rigid inspection 
tests and pass inferior articles to fill Government contracts 
is understood to have been gathered from new confessions of 
some of the eighteen raincoat contractors under arrest in 
New York, charged with bribery, fraud or conspiracy. 
Action will be taken, it is said, against the other manufac- 
turers as rapidly as specific proof of fraud is developed. In 
some cases Officials plan to give publicity to the practices 
without undertaking criminal prosecutions. The reason for 
this, it was explained, is that Government agents have evi- 
dence of irregularity and profiteering in hundreds of con- 
tracts without the substantiating proof on which conviction 
might be based. 

A formal statement from the War Department on July 24th 
denounced as entirely unfounded any inferences tending 
to involve army officers in accusation of wrong doing in 
connection with the contracts for army raincoats. The state- 
ment follows: 


Robert J. Thorne, assistant to the acting Quartermaster-General, after a 
preliminary investigation in regard to the raincoat inspection scandal] in 
New York, states that any suspicion of the integrity of the army Officers is 
apparently without a shred of evidence to substantiate the statement. 
The entire situation has been greatly magnified to the extent that a grave 
injustice is being done to the reputation of the army officers. 

It is impossible to meet the emergency of suddenly equipping the army 
without a few sporadic instances of dishonesty coming to the surface, but 
it is an outrage to have such instances magnified into an unjust accusation 
of army officers. But fortunately the integrity cf the army officers is so 
well understood by the general public that very few people give any cred- 
ence to these unfounded accusations. 

The investigation of the raincoat inspection system was made at the in- 
stigation of the Quartermaster Corps, which realized that with thousands of 
new civilian inspectors obtained through the Civil Service Commission, 
here and there a dishonest one would be taken on. It is firmly believed by 
the Department that the fina] inspection conducted at the depot will de- 
tect all raincoats not properly fabricated. 








WESTERN UNION INDICTED FOR SENDING “NIGHT 
LETTERS” BY TRAIN CARRIERS. 


The Federal Grand Jury at New York on July 26 returned 
two indictments against the Western Union Telegraph Co. 
on charges growing out of the transmission by train of 
messages accepted as “night letters’’ and supposed to be 
sent by wire. One indictment charges violation of Section 
181 of the United States criminal code, which forbids the 
establishment of private express for the carriage of letters 
between points to which the Government operates mail 
service. There are eight counts in this indictment, cover- 
ing various postal routes. The second indictment charges 
violation of Section 183 of the Federal code, which forbids 





transmission of letters by private express. There are three 
counts in this indictment, all having to do with “night 
letters” dated June 19 last. No officials of the company 
are included in the indictments. 

The penalty under the first section is $500 fine on each 
count. In the latter the penalty is $50 on each violation. 
As it is figured that 346,417 is the total number of massages 
carried from Aug. 2 1917 to June 15 1918 the fine on con- 
viction could be $17,320,850. 

Francis R. Stark, assistant generai counsel of the Western 
Union, appeared before Judge Hand in the United States 
District Court on July 29 and entered a formal plea of not 
guilty to the indictments 

Post Office inspectors on June 20 arrested Western Union 
messengers as they were alighting from early morning trains 
in New York, Beston and Washington, and seized large 
numbers of “night letters’’ which had been accepted by the 
Western Union for transmission by wire at night at reduced 
rates, but which were being sent by these railroad messen- 
gers to the city of destination. It was charged at the time 
that this practice had been going on for months, postal 
officials claiming that one-tenth of the company’s night 
letters between New York and the cities named in the 
indictment were transmitted by that method. The night 
letters, it is said, were always typed to made it appear that 
they had been transmitted by wire. The Western Union 
charges for night letters at one-fifth the day rate, but 
says nothing in the contract about sending them by messen- 
ger or by mail. The only reference to anything like such a 
practice is a proviso on the back of the telegraph form, 
which says: “Night letters may at the option of the tele- 
graph company be mailed at destination to the addressees.” 

In a newspaper interview on June 20 Newcomb Carlton, 
President of the Western Union, said the practice of sending 
telegrams by train messengers was resorted to only in times 
of emergency, such as a strain of war traffic or a breakdown 
of one of the company’s plants. Mr. Carlton further ex- 
plained: 


Eighty per cent of all telegraph traffic out of Washington is Government 
business. We have to take care of private business the best way we can. 
On accepting night letters we agree to deliver them at a certain hour. We 
took to transmitting them by train service as a means of insuring their de- 
livery at the stipulated hour. 


It is not known what effect, if any, the taking over by the 
Government of the Western Union’s business will have upon 
the present case. The company discontinued the practice 
complained of at the time its agents were first arrested. 





LOUISIANA LEGISLATURE RATIFIES NATIONAL 
PROHIBITION AMENTMENT. 

Following favorable action early in the week by the Lou- 
isiana Senate, the House on Aug. 9, by a vote of 69 to 51, 
ratified the National Prohibition Amendment, making Lou- 
isiana the fourteenth State to ratify the proposal. The other 
thirteen States are Mississippi, Virginia, Kentucky, South 


Carolina, North Dakota, Maryland, Montana, Texas, 
Delaware, South Dakota, Massachusetts, Arizona and 
Georgia. 








JOHN SKELTON WILLIAMS DENIES THAT THERE 
IS UNDUE DELAY IN LENDING 
MONEY TO RAILROADS. 


John Skelton Williams, Director of Finance of the United 
States Railroad Administration, gave out the following 
statement Aug. 3 denying that there was ground for the 
allegations that the railroads encountered unwarranted 
delay in having their financial needs relieved by the Railroad 
Administration: 

In support of criticism as to alleged delays on the part of the Railroad 
Administration in lending money to railroads asking assistance from the 
Government, the New York ‘‘Times’’ of yesterday cited three cases, and 
only three, as ‘‘instances of the character of the complaints made." 

One related to $34,000 of equipment notes due by a bankrupt road in 
Texas. The Division of Finance had notified the authorities some time 
ago that assistance would be extended if proper orders of court should be 
supplied; but up to this time the necessary orders have not been received. 

Another complaint stated that ‘the Minneapolis & St. Louis shopmen 
went on strike chiefly because the road had not turned over to them extra 
compensation due,’’ and that ‘‘the road could not make distribution be- 
cause it failed to get prompt action from Mr. Williams, to whom it had 
applied for funds."’ This statement is untrue in two particulars: 

In the first place there was no strike, as far as we are advised; in the 
second place, no request for the advance of funds had been made by the 
railroad company, and, furthermore, the company had notified this office 
that the final vouchers for back pay would probably not be ready for dis- 
tribution before Aug. 15. 

The third case cited related to the renewal of $16,000,000 of notes of the 
Chicago & Western Indiana Railroad, not due until Sept. 1, and the com- 
plaint was made that “thus far not a word has been received from Mr. 
Williams, although the request for an advance of money under the revolving 
fund was formally filed with him some time ago.”’ This statement is in- 
correct and misleading. 
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‘The representative of this company was accorded several conferences, 
and was notified that it was the policy and preference of the Director- 
General that railroad corporations should provide for their own maturing 
corporate obligations; and the general counsel of the company had informed 
this office in his last letter about two weeks ago that he was.endeavoring 
to secure a renewal through his New York bankers, with whom he said 
it was his opinion that a renewal might possibly be arranged. 

The statement that there is any unwarranted delay in passing upon the 
applications which are being made to the Government for help by the 
numerous railroad corporations is unfounded. The Railroad Admin- 
istration is taking the time necessary for the proper consideration of all 
petitions, and is acting on them with due promptmess; and unmerited 
criticism will not change the orderly procedure which is being followed. 

This division has upon and disbursed to needy railroads, in the 
four months ended July 31 1918, $203,714,000, and the work of consider- 
ing and passing upon these rather numerous cases and of insuring the 
regularity and legality of all documents relating to the transactions has 
been accomplished with expedition and without unnecessary loss of time. 











NEGOTIATIONS RESPECTING CONTRACT BETWEEN 
. R G 


ALREADY MADE. 


Extended reference was made in the ‘‘Chronicle” of July 
13 (pages 146 and 147) to the objections that had been raised 
by the National Association of Owners of Railroad Securities, 
of which Mr. S. Davies Warfield is Chairman, to various 
features of the proposed contract between the Government 
and the railroads providing for the compensation to be paid 
the carriers while under Federal control. 

Subsequent negotiations between the Committee of Sev- 
enty, representing the association, and its sub-committees 
with the representative of the Government have resulted in 
the modification of the tentative contract in two important 
particulars, and further negotiations are still pending. The 
changes already brought about have to do with (1) the settle- 
ment with the Government for any excess balance.of current 
liabilities and (2) the right of the Director-General to expend 
sums for excess maintenance. 

The contract as originally drawn contemplated ae 
the railroad and deducting from its standard return cur- 
rent liabilities paid by the Government for the said railroad 
over and above its cash assets, other than working capital 
contributed by it, without allowing credit for supplies and 
materials on hand. Settlement for the materials and sup- 
plies was to be made by the Government only at the end of 
Federal control, but the railroad was to be required forth- 
with to make good to the Government the excess of lia- 
bilities so paid or have the same deducted from its standard 
return. 

As modified this section of the contract will give the com- 
pany credit for its supplies and materials and allow the com- 
pany at its option to defer the payment for the balance 
until the time when Federal control shall end. 

Section 5 of the contract as drawn authorized the Director- 
General to ‘“‘expend such sums as may be requisite for the safe 
and proper operation of the property, . . . assuming a 
use similar to the use during the test period and not sub- 
stantially,enhancing the cost of maintenance over what it 
should have been during said period. . . .” 

The new provision granted states in part: ‘“‘The Director- 
General may expend such sum, if any, . . . as may be 
requisite for the safe operation of the property, . . . as- 


suming a use similar to the use during the test period and. 


not substantially enhancing the cost of maintenance over the 
normal standard of maintenance of railroads of like character 
and business during said period.’”” The association contends 
that this provision should be still further modified so that 
no such charge shall be made in priority to fixed charges and 
to such dividends as were paid during the test period. 

The report of President Warfield with reference to these 
matters and other points at issue is given in full as:follows: 


NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES. 


: Baltimore, Md., Aug. 8 1918. 
To the Members: “ 

We address you in response to the expressed desire on the part of mem- 
bers to learn the progress made in the negotiations with the Government 
representatives in respect to the raliroad contract. 

Under date of July 20 you were advised of the action taken by the Com- 
mittee of Seventy of the Association.at,the meeting held July 18 at which 
were approved the amendments suggested by the Association's committees 
to the tentative draft of contract of July 5 submitted by the Government 
representatives. Copy of the resolution passed at that meeting was sent 
to you together with a discussion of the draft of contract by Samuel Unter- 
myer, Esq., and Hon. Lindley M. Garrison, of counsel. Under date of 
July 13 there was forwarded to you copy of a letter directed to T. DeWitt 
Ouyler, Esq., Chairman of the Railway Executives’ Advisory Committee, 
dated July 11, which letter contained a summary of the objections of this 
Association to the above-mentioned tentative draft of contreat of July 5. 

A request was made for a hearing for the Committee.of Seventy before 
the Government representatives on our suggested amendments, and ac- 
cordingly a meeting of the Committee of Seventy was held at the Willard 
Hotel, Washington, D. C., on July 23. There were 44 members present 
from various sections of the country, 20 cities and 15 States being repre- 
sented. The hearing had been arranged for that day with the represen- 





tatives of the Government and our full.committee present attended the 
conference together with counsel. 

The following members of the committee addressed the conference, viz.: 

William A. Day, President Equitable Life Assurance Society of the 
United States, New York: 

Forrest F. Dryden, President Prudential Insuranee Co. of America, 
Newark, N. J.; 

Frederick H. Beker, Treasurer Metropolitan Life Insurance Co., New 
Yors; 

John J. Pulleyn, President Emigrant Industrial Savings Bank, New York; 

Henry A. Schenck, President Bowery Savings Bank, New York, and 
representing the Savings Bank Association of New York State: 

Myron T. Herrick, President Society for Savings in the City of Cleve- 
land, Cleveland, O.; 

Charles F. Adams, Treasurer Harvard University, Cambridge, Mass.; 

Breckinridge Jones, ‘President Mississippi Valley Trust Co., St. Louis, 
Mo.; 

G.N. Dahl, Vice-President Chase National Bank, New York; 

8S. Davies Warfield , President the Continental Trust Co., Baltimore, Mds 

Samuel Untermyer and B. H. Inness Brown, of counsel, then took up 
the details of the suggested amendments with the Government repre- 
sentatives. 

The details of further negotiations were now left in the hands of your 
two smaller committees and. counsel, who; have been conducting the nego- 
tiations with the Government representatives from the beginning. Con- 
ferences with the Government representatives have been continuous since 
that time and are still continuing. 

As a result of these negotiations we now advise you of the modifications 
in the contraet which have been thus far granted us, and are now set forth 
in the latest tentative draft of contract issued by the Government repre- 
sentatives, dated Aug. 7. 

These modifications are as follows, viz.: 


2%. Section 4.—Operation and Accounting. 

This section of the draft of contract of July 5 permitted the Government 
to charge against a railroad and deduct from its standard return all current 
liabilities paid by the Government for the said railroad over and above its 
eash assets other than working capital contributed by it without allowing 
credit for supplies and materials turned.over by the said railroad. These 
supplies and materials were to be accounted for by the-Government only 
at the end of Federal control, meanwhile the railroad was to be required 
to make good to the Government the excess of liabilities so paid or have 
the same deducted from its standard return. 

Important modifications to this section have been granted, the effect of 
which is to give to a railroad credit for its supplies and materials turned 
over and at the. option of the railroad to defer the payment of the balance 
as between current assets and current liabilities until the end.of Federal 
control whenever it appears that the total current assets, including sup- 
plies and materials, are clearly equal to the‘total current liabilities. This 
relieves the railroads from having ‘to raise and pay to the Government 
large amounts. of cash and tends to further stabilize and make more cer- 
tain the standard return. 


2. Section 5.—Upkeep—Ezcess Maintenance. 
Briefly, the old provisions stated partly: 


“The Director-General may expend such sums, as may be 
requisite for the safe and proper assum- 


ation of the p oo ee 
ing a use similar to the use the test period and not substan 
pre ge the cost of maintenance over what it should have been during 
peried.. 2. > FF 

The new provision granted states partly: 

“The Direetor-General ma qums, f£ any, . . . 2 


y expend such 
may be e f - .« .», ie 
a we pO he soon ie eS ate Ae, substantially en- 
Lencins iP ennt, of mealnhepance aver ibs aarmal siendacd of mainienapes 
of railroads of like character and business during said period. . . .” 

The specific purposes for which expenditures for excess maintenance 
may be made are now defined; formerly they were not. We still contend, 
however, shat while this modification is a decided improvement, no sueh 
charge should be made in priority to fixed charges and to such dividends 
as were paid during the test period. Such charges for excess maintenance 
should be carried over until the end of Federal control so that the standard 
return shall be a fixed amount and not subject to reduction during Federal 
control. 

On this branch of the subject and as affecting this and other provisions 
of the contract, our contention has been and still is that the standard return 
Shall be a fixed known sum on which the company and those who deal 
with it can confidently rely as a basis of credit and as a fund out of which 
its fixed charges and dividends can be paid, as was contemplated by the 
President’s proclamation. 

A final decision has not been reached on the important fundamental 
clause of the contract known as the “Acceptance Clause’’ (Section 3). 
A slight change has been made in this clause along the lines of the sugges- 
tions made. We have asked a further modification which is still under 
consideration by the Government representatives. Even this, however, 
will only partially relieve the drastic and unjust character of this clause. 
In amplification of the objections to clause (a) of this section of the con- 
tract we refer you to the discussion thereof by counsel herein mentioned 
and mailed to you under date of July 20. 

The question of the right of court review of dicisions under the contract 
of the Inter-State Commerce Commission also remains under consideration. 

No substantial progress has yet been made affecting the broad powers 
of the Director-General in the making of additions and betterments with- 
out limitation and charging the same against the companies. Under the 
proposed contract the cost of additions and betterments made by the Direc- 
tor-General may be deducted from the standard return before the payment 
of such dividends as have been regularly paid by a railroad during the test 
period. Our contention is that no deduction for any class of capital ex- 
penditures should be made from the standard return until after such divi- 
dends have been provided for, and that abnormal additions shall be ac- 
counted for only at the termination of Federal control. Taxes and rentals 
of leased lines and properties are, however, now provided for and come 
before any deductions for the cost of additions and betterments from the 
standard return. 

Changes in some of the details of the contract have also been made, but 
there are still many particulars in which we regard the provisions of the 
latest revised draft as unjust to the roads and the owners of their securities. 

The modifications granted, above mentioned, are important, but we feel 
that the representatives of the Government are unduly exacting in declining 
thus far to grant other modifications of the fundamental provisions of the 
contract which seem to us to be essential to railroad credit and to the pro- 
tection of the security owners, the equity of which is indisputable. Your 
two smaller committees and counsel will continue the negotiations in such 
directions as may be deemed expedient, in the hope of securing the further 
relief sought. 


8S. DAVIES WARFIELD, President. 
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The Board of Governors of the Investment Bankers’ 
Association of America, at a meeting held m Detroit on 
Aug. 2, adopted the recommendations of its Committee on 
Railroad Securities with reference to the propesed contract 
between the Government and the railroads, and authorized 
the sending of the same to the Director-General] of Railroads. 
The letter of the Committee addressed to Mr. McAdoo, 
together with the memorandum of desirable changes, has 
been printed for distribution, forming a pamphlet of 23 pages. 

The Committee urges strongly that, for the maintenance 
of credit and with a due regard for the fair treatment of 
investors in accordance with the proclamation of the Presi- 
dent, the contract should be modified so that there may be 
no question about (1) the payment of interest and sinking 
funds on bonds, notes and rentals of leased lines which were 
earned and paid during the test period; (2) the payment of 
dividends at the average rate maintained during the test 
period if fully earned during that period; (3) the indemnifying 
of the railroads for any loss or damage caused by the diver- 
sion or impairment of traffic or business by the unified opera- 
tion during Federal control. 

The Committee, which consists of John E. Oldham, Chair- 
man, J. F. B. Mitchell, L. H. Kronthal, John R. Hall and 
F. H. Sisson, submits the following memorandum of amend- 
ments to the contract, the words in brackets to be omitted 
and those italicised to be added: 


1. Change proviso under Section 7 (b) to read as fellows: 


the cost of ad 
tates] make deduc- 
not be so ex- 


eorporate , to keep up sinking funds for the com- 
pany 6 debts by force Dec. 31 1917, for interest 

has heretofore been regularly paid, and for interest on loans issued 
bm hy mig control and approved by the DirectorGeneral, and for 


Usqgtien quad ter tae aiagleent. af dieiainan as demanding retecenth airing 
0 Tr 
the tes period, wilese such i were not fi mes py nn g 


due regard had to the safe and proper ma nce of the property as 
determined by Suction & (b): nor shall Getastion ne tate tic of 
additions and betterments which are for war and not for the nor- 
mal of the company, nor in of road extensions.’’ 


These changes should be made for the reasons stated in the preliminary 
statement and so as to assure investors of the prompt payment of interest 
and dividends to which they may be entitled, and thus maintain the finan- 
cial credit of the railroads and steady the. price of existing railroad securities 
now in the hands of the public and promote the sale of additional securities 
which the railroads may have or hereafter issue to provide for additions and 
betterments ordered or made by the Director-General for proper improve- 
ment of the properties during the period of Federal control. 

2. Amend Section 8 by inserting as subdivision (e) the following: 

*€e claim of the company for loss and damage to its business. or traffic 
io wef or Cee pie 
tor-General and the compaag or. failing such agreement as to the fact or actual 
amount of such loss, may i 

‘ier the end of Federal control be ascertained:in the 
t 3 of the Federal Control Act.” 


and changing the present paragraph ‘‘e’’ to ‘‘f.”’ 


Since in respect to any such loss the company is required under Section 3 
to accept the covenants and obligations of the Director-General in full set- 
tlement thereof it seems clear that the contract should provide for some 
proper method of adjusting any such loss. Unless this provision is in 
cluded in the contract no holder of the security of a railroad having long haul 
route mileage or mileage nor favorably situated from the economical or 
geographical standpoint will know whether his security is sound or likely 
to be seriously impaired or destroyed. If the value of his security is dimin- 
ished or destroyed by diversion of traffic and business to more favorably 
situated mileage, his loss will be certain and he should have some means of 
obtaining compensation therefor; otherwise investment bankers would be 
morally bound to investigate carefully and advise their customers against 
retaining securities depending for their value upon the integrity of long haul 
routes or railroad mileage or facilities otherwise unfavorably located. 

3. Amend the last sentence of Section 7 (d) as follows: 


manner provided in Sec- 


fixing such rate he shall take into account not merely the value of 
money but all pertinent facts and circumstances [whether] and if the 
money used was derived from loans [or o ] the rate of interest 
ized shall be sufficient to reimburse the company for the cost of the 


It seems to the committee that the railroads which borrow money for 
improvements in the open market to assist, and on terms approved by, the 
Director-General, should receive a rate of interest which will fully reimburse 
them for the amount which they are required to pay in order to secure the 
funds. Otherwise the result of the assistance given by the railroads to the 
Director-General in financing themselves, at a possibly higher rate of inter- 
est than the Director-General might charge for the same loan, will be to re- 
duce the amount of compensation which they will be entitled to receive un- 
der the contract. Thus, a penalty is imposed upon those roads which by 
reason of the possession of credit may be able to relieve the Government 
from financing them. 

4. Section 2 (d)—omit the words [‘‘without interest’’] at the end of (d). 

Section 4 (a)—add at the end “Interest on cash taken over as working cap- 


the working cash balance taken over. The Director-General will collect 


or other expenses chargeable to the company, interest upon which will he 
charged to the company. It is thus clear that interest should be allowed on 
these balances at some fair rate of interest—at least equal to the amount 
received by him upon his cash balances in bank. 

5. Interest should be allowed to the company upon the cost of additions, 
betterments or extensions approved or ordered by the Director-General 





titled to interest upon the expenditures made during the last six months 
prior to Federal control as en those made subsequent. The following 
amendments should therefore be made in Section 4 (c): Strike out the last 
three lines of the first sentence reading as follows: 


+6 


ao (except to the extent that the same may be allowed and 
inal ed in ithe provided for in paragraph (a) of Section 7 
ereof) ll be due company upon. any such tures for work done 


prior to January 1 1918}.’ 
Section 7 (d) amend first sentence as foliows: 


“Upon the cost of additions and betterments, less retirements in connec” 
tion therewith, and upon the cost of road extensions made to the propert? 
of the Pompany after July ty or made or completed during the Feder@l 
interest to be fixed by him.” mar The ° anne 


New York, Aug. 5 1918. 
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PRESIDENT WILSON GREETS GREAT BRITAIN ON 
FOURTH ANNIVERSARY OF WAR. 


On Aug. 4, the fourth anniversary of Great Britain’s entry 
into the war, President Wilson sent the following message 
to King George on behalf of the Ameriean people: 

America cordially extends ‘her hand to Great Britain upon this anniver- 
sary of Great Britain’s entrance into the present war, in which the forces 
of civilization are engaged against the forces of reaction, and rejoices with 
her that the two nations stand side by side in so great a cause. 

To which the King replied as follows: 

I am proud that my forces and those of the United States are fighting 
ide by side, and you may rest assured of our unswerving determination 
© continue with all our strength until victory of right over wrong is achieved. 








LLOYD GEORGE’S REVIEW OF THE WAR SITUATION. 


On Aug. 7 Premier Lloyd George gave the House of Com- 
mons on the eve of its recess, a notable and striking review 
of the war situation. He emphasized the great service of 
the British Navy, announced the sinking of 150 submarines 
and dwelt on the size of the reinforcements sent to France, 
after the first German onset this year. He denounced Ger- 
many’s ruthless methods and on the whole took a most opti- 
mistie view of the outlook for the Allies. 

Premier Lloyd George’s address in full, as reported in a 
copyrighted special cable to the New York‘‘Times,” is as 
ollows: 


When the British Empire decided to throw the whole weight of its. might 
into the greatest war the world has ever witnessed, it did not do.so because 
it believed that British soil was to be invaded or even threatened with in- 
vasion, but because of an outrage upon international right. Had it not 
taken that decision the whole course of the war would have been different. 
The history of the world for generations to come would have taken a 
different course. I do not wish to exaggerate in the least the part which 
the British Empire has in the conflict, but a mere glance at the events of 
the last four years will show how great and how decisive its influence has 
been upon the turn of those events. 

When the war began we had the most powerful navy in the world. It 
was as powerful as the three next navies of the world, and when units of 
command are taken into account it was more powerful than the three next 
navies, but we had the smallest army of any great power in Europe. We 
had a contract [Mr. Lloyd George later substituted the werd ‘‘under- 
standing’ for ‘‘contract’’] with France that if she were wantonly attacked, 
the Uniced Kingdom would come to her supports. There was no compact 
as to what forces we should bring into the arena. In any discussion that 
ever took place in this country or outside there was no idea that we should 
ever be able to employ a greater force than six divisions. When there was 
a discussion in the House about the British expeditionary force the maximum 
was the six-division limit. Whatever the arrangement was, I think history 
will say that we have more than kept faith. 


Work of the British Navy. 

I should like to say one word about redeeming the pledge. I do so 
because there is real danger in the more minutely and constantly described 
events on land to overlook the part which the British navy is playing in 
this conflict. There are two great struggles being carried on, one on land 
and one on sea. One is carried on almost before our eyes. Incidents are 
pictured from day to day by men who are engaged especially for the purpose 
of describing them. Every turn in events is portrayed. Not like the 
other struggle; that takes place on a vast wilderness of sea over hundreds 
of thousands of square miles, with no one to witness it or to describe it 
except those who take part in the fierce struggle. 

It has been prolonged four years without a break. No darkness arrests 
it. No weather and no winter stops it. The navy goes into ao winter 
quarters, the fight is going on without cease. 

I do not think that many realize that that is the decisive struggle of the 
war. Upon its issue the fate of the war depends. If the Allies are de- 
feated on land the war would not be over until they are beaten at sea. So 
the Germans can never triumph [cheers], and in the main this momentous 
deciding struggle is carried on by the British navy. There is a disposition 
even here to take the British navy for granted, exactly as we took the sea 
for granted, and in this there is no real effort to understand the gigantic 
effort which is involved in constructing, in strengthening, in increasing, in 
repairing, in supplying, in maintaining, and in manning that great ma- 
chine. 

Navy of 8,000,000 Tons. 

When the war started the British navy had a tonnage of 2,500,000. It 
now has %,000,000, including the auxiliary fleet. Every trade route of the 
world is controlled by its ships. ‘Take the blockade alone. From Shetland 
to Greenland, from Greenland to Iceland, from Iceland to the coast of 
Norway, the most savage waters in the world, always angry—for four 
years these seas have been incessantly patrolled by the British fleet, who 
have set up an impenetrable barrier. Elsewhere British shipping Has been 
engaged in patrolling, mine-laying, mine-sweeping escorting, chasing, 
submarines over vast and trackless areas. They have destroyed at least 
150 of these ocean submarine pests, more than half in the course of the 
last. year. 

I will give you a figure which indicates the gigantic chacacter of th® 
work done by the British navy. In the month of June alone ships of th 
British navy steamed 8,000,000 miles. To this must be added the grea 
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efforts of the mercantile marine, which has now become a branch of the 
British navy. It faced the same dangers in caring for the Allies, as well 
as ourselves. 

Brought Most of the Americans. 


Most of the American troops who have so gallantly acquitted them- 
selves in France in the recent conflicts were carried on British ships. 

It is difficult to make those who do not understand ships comprehend 
what a gigantic effort it means to keep this immense machine going. There 
is rather a tendency to divide our efforts into two branches—men for the 
army, ships for the navy. I wonder how many people understand the 
number of men required to man and maintain the British Navy and the 
British mercantile marine. It is at least 1,500,000, probably eight or 
nine hundred thousand were men of military age. We have made every 
attempt to comb out when there was a great pressure, but we found that 
it was impossible to do so without letting the British fleet down. And to 
let the British fleet down was to let the Allies down. 

The Germans, during the last two years, have made two distinct at- 
tempts to force a decision, one on the sea, the other on land. They at- 
tempted the land offensive, because the sea offensive failed, but they knew 
that the sea offensive would be the more vital of the two. The land of- 
fensive might have been disastrous; the other, if it had succeeded, would 
have been final. If the submarines had succeeded, our army in France 
would have withered away, no Americans could have come over to as- 
sist us, ammunition could not have been sent across, nor the necessary 
coal and material to enable France and Italy to manufacture munitions. 
France and England would have been starved. The war would have 
been over before that stage could have been reached. 

I am not minimizing the great assistance rendered by the great navies 
of America, France, Italy, and Japan, but the British fleet is so incom- 
parably greater, and its operations are on a scale of so much greater mag- 
nitude, that I dwell specially on this in order that the mainstay of these 
special efforts should be realized. 

The American Naval Mission which came over her the other day saw 
a good deal of the efforts of the British Navy, and were immensely struck 
with the vastness of the work which was being done. They were specially 
anxious that steps should be taken to make known not merely here, but 
in America, the gigantic character of the task which is being undertaken. 

Unless the Allies had been completely triumphant from the outbreak 
of the war at sea, no effort on land would have saved us. The British 
fleet was mainly responsible for that complete triumph. Any destruction 
of our resources which would have impaired in the least this iriumph, 
would have been ruinous to the cause of the Allies. 


Raised a Force of 6,250,000. 

I will now say a word about our effort on land. Our military effort 
has to be subject to our resources in men and material. We had diffi- 
culties to confront us. We were not a military nation in the sense of the 
nations of the Continent. We had a small army. What have we ac- 
complished? Since August 1914, including those already with the colors, 
this country has raised for the army and navy in Great Briatin alone 
no less than six and a quarter million men. Most of these were raised 
by voluntary recruiting, a most unexampled feat in the history of any 
country. In a word, in order to give an idea of what this means, if the 
United States of America were to call to the colors the same number of 
men in proportion to her population, it would mean nearly fifteen million 
of men. The Dominions have contributed a million more. 

Let me say, before leaving the Dominions, how valuable has been the 
aid of the Dominion representatives serving in our councils during the 
anxious months we have passed through. I trust it will be possible for 
them to remain for some time longer, inasmuch as important decisions in 
the coming winter avd aext year will make their presence invaluable. 
India has sent 1,250,000 men since the beginning of this war. 


Foe Aided by Russia's Fall. 

With regard to the present military situation, its essential facts are 
well known, but perhaps [ may be permitted to summarize them as they 
appear to one who has been working inside. In reference to the great 
endeavor which has been made in this country during the last four months, 
what is the position? On March 21 the enemy had been relieved of all 
apprehensions on his eastern front by the peace of Brest-Litovsk. He had 
brought all his best divisions from the east. He was combing out the best 
men from the remaining divisions and bringing them to the west Most 
of these mea had enjoyed a long rest on the eastern front, and had devoted 
their time to training and preparing specially for the great blow which was 
to be directed against the Allied armies. 

On March 21 we had in front of us the flower of the German Army, 
rested, trained specially, and equipped for the campaign. Our troops 
were tired by a prolonged offensive under the most exhausting conditions 
any troops ever fought under. Practically the whole British front was 
new ground, which had been won from the enemy. There had been no 
time to set up defenses, and these tired troops, instead of resting, had to 
dig defenses. 

Considerable American forces had been expected by spring. As a 
matter of fact, on March 21 there was only one American division in the 
line. There were three or four divisions behind the line, who were brought 
up after the attack began. 

The weather conditions were the most favorable for the enemy that 
they could have possibly chosen. United command was not an estab - 
lished fact, in spite of all endeavors to achieve it, and each Genera! was 
mainly concerned with the defense of his own front, so when the blow 
came the reserves of the Allied army as a whole were not available to meet 
it where it fell. 

What was the object? The object was to attain a military decision 
this year before the American Army could come up. How was that 
to be achieved? First of all, by driving a wedge between the two armies; 
then, having separated the British and French forces, overwhelming the 
British Army, and afterward dealing with the French Army. 


Many Anzious Moments. 

That was the plan. If the first of these objects had been attained, 
and the British Army had been overwhelmed, the American forces could 
not have arrived in time to save the French Army. That was the German 
calculation, and let us not forget, in the light of what happened afterward, 
that it was not such an impossible estimate. 

But how did the German plan prosper? There have been four hard 
months of such fighting as has never been seen on the face of this globe, 
not merely in the magnitude of the armies, the losses inflicted and sus- 
tained, the valor displayed, but in the issues which hung in the balance. 

What has happened? At first, the German Army achieved considerable 
success. We had anxious moments, very anxious moments, and those 
who knew the most were most anxious. The losses were considerable 
in men and in materials and in numbers of prisoners captured, far beyond 
any anticipation which could have been made and which we could have 
been called upon to provide for. Had they not been immediately made 


up, the second German blow might very well have overwhelmed the British 
Army. 
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Gigantic Shipping Feat. 

Before the battle was over, in a fortnight’s time, 268,000 men were 
thrown across the Channel, one of the most remarkable feats of British 
shipping, and of organization of our British transport and for the War 
Office. In a month’s time 355,000 men had been thrown across the 
Channel. A fresh gun had been put back for every gun that was lost, and 
every deficiency in a machine gun, not merely supplied, but the number 
increased, and at this moment there are more guns and more machine guns 
than the army in France ever had. 

It was the first German miscalculation. They had calculated that we 
could not do it, and we owe a debt of zratitude to a section of the press for 
misleading the enemy. They were foolish enough to believe it. The 
Germans believed we had no men to make up the deficiency, and they 
made their plans accordingly and attacked. 

They hit here, they hit there. They hit in the south, they hit in the 
centre, they hit in the north. Why, they thought they were destroying the 
British army and that there was nothing benind it. In six weeks they 
were hurled back, fought to a standstill by the British army. They were 
defeated in two or three of the most sanguinary battles of the war, and 
they were left in unhealthy salients under the fire of our guns and with 
extended lines. 

Their purpose was to overwhelm the British army. They declared it, 
and they announced in all their inspired press that they were doing it. By 
May 1 they had left us to go south to make another attack. Thes knew it 
could not be done. It is one of the finest chapters of tenacious valor in 
the whole story of the Briti.h army. 

Our losses were great. We took a step which only the emergency could 
have justified, that is, the sending of lads of 18% years, who had received 
five or six months’ training, into the line. 


Mr. Hogge.—And giving their mothers nothing. [Cries of ‘‘Order.’’] 
Mr. Lloyd George.—That is not true. 

Mr. Hogge.—lIt is true. 

Mr. Lloyd George.—Is is a monstrous lie. 

Mr. Hogge.—It is true: it’s a lie to say it is not true. [Cries of ““Order.’’] 
Mr. Lloyd George, proceeding: I remember coming at nine o’clock one 


dark night from Boulogne after I had been to see the Generals. I saw 
these boys coming up by torchlight from the buat straight to France. No 
sooner were they there than these lads had to face veteran and victorious 
troops. No veterans ever fought with greater courage and with greater 
splendor than these lads to help hurl back these legions that had fought to 
destroy the British army. We must all be proud of the boys who so 
upheld the honor of their British native land and helped to save the cause 
of the Allies from disaster. 

After an experience of six weeks’ fighting—it is a remarkable fact when 
you know what the German plan was—they left the British army alone for 
three or four months. They may and probably will come back, but that 
is because they have failed elsewhere, and before I quit that part of the 
subject let me recognize the assistance we have had from our gallant allies. 
No one knows better than those who fought in that campaign how invalu- 
able was the aid recvived from the gallant French army in both these great 
battles. I only dwell on the part which the British forces took because in 
the main the fighving was theirs and the losses were in the main theirs. 
After the first of May the enemy turned off to attack the French. There 
never has been since the 21st of March an offensive conducted by forces 
of the same magnitude. 

In the first attack on the French army they won a considerable success. 
What has happened since then? Not merely have they been fought to a 
standstill, but General Foch—or if I may call nim by his new title, and I 
am sure everybody will join in sending a message of congratulation on the 
title he won by such skill, such resource, and such genius—Marshal Foch, 
by his counterstroke, which is one of the brilliant events of the war, has 
driven the enemy back. 'The enemy, who was to capture Calais and Paris 
by dates which vary according to the temper of the prophets from May to 
August—August being the latest—to capture Paris, destroy the British 
army, and overwhelm the French, is now retreating. 

The danger is not over, but he would be a sanguine man on the German 
General Staff who would now say that Genera! Ludendorff’s plan of cam- 
paign would succeed in its objective and enable Germany to obtain a 
military decision. 

I do not wish to go beyond that, but I should like to say one or two 
things about the elements of success, because they have their bearing on 
the future. The first was the rapidity with which the losses were made 
up, and. second, the rapidity with which the American troops were brought 
over, and these two are essential parts of the German miscalculation. The 
Germans calculated that we could not make up our losses, and that the 
Americans could not be brought over. 

Look what has been done. In February the Americans brought over 
48.000 men, I think. In January it was still fewer, and the German 
General Staff, which seems fairly well informed, came to the conclusion 
that if what was said in the British press of our having no men was true, 
and they knew what was being brought over in American ships was true, 
and if what a certain section of the press said about our having no ships 
was true, then the destruction of the Allied army was a certainty. That 
was one of the uses of a good press. [Laughter.] It is a mistake to 
contradict them. That was their second miscaiculation. 

Now, what happened? Soon after the blow on March 21 the British 
Government made a special appeal to President Wilson to send men over, 
even if they were not formed into divisions, so they could be brigaded in 
British and French formations. President Wilson responded by return 
cable. [Cheers.] It was prompt, it was decisive, but he stipulated that 
we should do our part of the carrying. It was true that we had no ships 
to spare, but we impressed upon the Shipping Controller the necessity of 
getting every American soldier over, and he pulled ships out of trades 
where they were quite essential—in order to carry over the American troops. 
Do not let any one imagine we have ships to spare, because there has been 
a loss of 200,000 tons per month in essential cargoes, which means 2,500,000 
per annum—with the result we have just seen. 


Foch Not a Generalissimo. 


I forget how many thousand troops have been brought over since the 
battle, mostly in British ships. In July 305,000 Americans were brought 
over, of which 188,000 were carried in British ships. That was the second 
element in the restoration of the situation, because every one knows how 
valiantly these troops have fought. It is not merely that they fought with 
courage, every one expected that of the American army, but they have 
fought with a trained skill that no one ever expected or had a right to 
expect. The men are brave, but the officers, who, after all, are not 
trained officers in the ordinary sense of the term, bave shown skill and 
knowledge and management of their men under trying conditions which 
you could hardly expect from men who have not had a good deal of the 
experience of war. 

That is one of the most remarkable facts in the fighting of the American 
troops at the present moment. What is the other element that has made 


for success? Unity of command, at last achieved, but after a long struggle. 
The word Generalissimo is a misleading one. 


There is no Generalissimo in 
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the real sense of the term. A Generalissimo is a man who has complete 
command over his army and appoints generals and dismisses generals, 
controls not merely the fighting in the field, but the troops behind the lines. 
That is not the position uf General Foch, and it is not a position he aspired 
to. In the ordinary sense of the term that has not happened, and I am 
still of the opinion that it is not desirable that it should obtain. No one 
has claimed it or asked for it. What has been established has been merely 
strategic command, and that has answered every purpose, as the Germans 
know too well to their cost. 


Nivelle’s Campaign. 


Our first experience in this direction was last year when General Nivelle 
was Commander-in-Chief of the French Army. He was in command of 
the greater army and was chosen to command the whole, and apart from 
that we were fighting on French territory. 

General Nivelle was an exceedingly able and experienced officer. He 
was the man who commanded in the struggle around Verdun which re- 
sulted in a disastrous defeat for the German Army, and he had a great 
strategic plan for a combined attack on the German Army in April of last 
year, and he was the first General in this war who devised the plan of at- 
tack on a wide front which the Germans have followed with such success 
since then. And when the attack took place unity of command was ¢s- 
tablished during the battle, but it was to come to an end after the battle 
was over. 

There has been a good deal of controversy about the French part in 
that battle, and that I shall not enter into. 

Taking the battle as a whole, 50,000 prisoners were captured and four 
to five hundred guns; large tracts of territory, some of it of first strategic 
importance, were captured. So far as the British part in the battle is con- 
cerned it was an attack on the left of the Allied armies on the heights of 
Vimy. The British part of the battle was the biggest success won by the 
British armies since 1914. 

Members will recollect that it ended in sweeping the German troops 
away from the heights of Vimy, from which the prolonged attacks by the 
French Army in 1915 had failed to dislodge them. It has been since like 
a great bastion, which the Germans could neither capture nor turn, and 
every effort they have made has ended in a most sanguinary repulse, and 
as long as it was in British hands it made it difficult and impracticable to 
carry out their great operations for severing the British Army and ulti- 
mately destroying it. 

Think what a difference it would have made if some of Vimy Ridge had 
been in the hands of the Germans on March 21. It would have made all 
the difference ia the world. That was the first experiment in unity of 
command, and it achieved great results, especially for the British Army. 


Fortunes Changed by Foch. 


Then came the various efforts at Versailles, and afterwards the un- 
fortunate controversy which raged around the efforts in February of 
last year. We had no time to reap the benefit of it before the great blow 
fell. The controversy was in the army itself, put the Germans succeeded 
by their blow in convincing the most obdurate of the essential need of unity 
of command. and from the moment that General Foch assumed strategic 
command the fortunes of the Allied armies were restored. There have 
been, perhaps, mishaps like the Chateau-Thierry disaster since, but by 
handtling of reserves of French, Italian and American troops, as well as 
British, he gradually baffled the German efforts, and it was ended in the 
disastrous retreat from the Marne, which has produced such a wealth of 
— and enthusiasm in Allied countries and such depression in enemy 
ands. 

It is too early to predict that the German effort is exhausted, and it would 
be a mistake for us to imagine it. There is no use in fostering false confi- 
dence. The Germans have still powerful forces, in reserve, not so many 
as they had; but although it is too early to say that their efforts are over, 
it is not too early to say that the chance of March 21 will not come to 
them again. 

Those conditions cannot now be reproduced for the German General 
Staff. The Americans have already a powerful army, and a tried army, 
and a victorious army in France [cheers] equal to the best troops in the 
field, and growing every day, and there will be no break in the increase 
of that army until America will have an army not far short, if at all, of the 
German Army itself. {Cheers.] 

On the other hand, Germany can never maintain the same number of 
divisions. They are already reduced since March 21. They are now 
begging for Austrian support—rather humiliating for the great German 
Army, the army which was to destroy the Allied armies by May. 

Some of Germany’s allies are now becoming a burden to Germany, 
rather than a support. They are now becoming disillusioned as to Ger- 
man invincibility. Germany promised great things to her allies this year. 
We can see the effects. Suddenly there was a withdrawal of all peace 
tenders. When you probed you found they were not there. What had 
happened? Germany said to her people, ‘‘Don’t you worry about peace; 
we can dictate it in a few months. We mean to have a great offensive 
in the west that will destroy the Allied armies.” 

Peace talk suddenly ceased. You could not hear a whisper, and the 
tinkle of the telephone bells stopped. [Laughter and cheers.] 

The great promise has failed. The economic position of the Central 
Powers and their allies is one of despair, and their harvests are not too 
good, and they are short of many essentials. Militarily they are past 
the height of their endeavors. At sea they know they have failed. 


Ready to Help Russia. 


Russia has been a great disappointment . Russia has become a tangle 
to their feet. Russia is broken into a number of diffused but ill-defined 
entities that make the part of diplomacy exceedingly difficult. In rela- 
tion to that vast country there is no dejure government there. They 
attempted to set up one by election. No sooner did the election take 
place than the Constituent Assembly was dispersed by force. 

The idea that we are behaving hostilely toward a great democratic gov- 
ernment has nothing in common with the facts of the case. There is no 
democratic government in Russia now. Whatever its professions it is 
@ government by force, and our only policy was to deal with the defacto 
government, and that is not easy. We have not the slightest desire to 
interfere with the Russian people and we have certainly no intention of 
imposing upon them any particular government. That is a matter en- 
tirely for themselves, but when we see Germany imposing her authority 
on large tracts and exploiting or attempting to exploit them to the detri- 
ment of the Allies, against the will of the people, we feel at any rate that 
the Russian people ought to be free to decide for themselves. 

Recent events, violent as they are, demonstrate that they regard the 
Germans as marauders, and uhe Russian people is more and more seeking 
Allied assistance. We shall not hesitate to render every help in our power 
to liberate them from this cruel oppression. 

The Czecho-Slovak movement is a very remarkable movement. The 
only desire of the Czecho-Slovaks was to leave Russia and to come to the 
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west to fight for the Allies. They «asked us for ships, and we made ar- 
rangements to get ships to bring them away. I say this because I wish 
to make it clear that we are not exploiting the Czecho-Slovaks in order to 
interfere with Russian internal affairs. We took ships away from very 
—— and essential work elsewhere in order to send them to Vladivo- 

Acting undoubtedly under German duress, the Bolshevist Government 
refused to allow them to get to Archangel and Vladivostok. If the Czecho- 
Slovaks have now becomé the centre of activities which are hostile to the 
Bolshevist Government in Russia, the Bolshevist Government have them- 
selves to blame and no one else. The first thing they asked the Czecho- 
Slovaks to do was to disarm. They would have been lunatics if they had 
handed over their arms. You cannot blame the Czecho-Slovaks for getting 
= whenever and from wherever they could in order to save them- 

We are told that Siberia is Bolshevist. If that is so, why do not the 
Siberians support that Government? They could not get a decent-sized 
army, and so German and Austrian prisoners have been ordered to attack 
the Czecho-Slovaks and to prevent them getting to Viadivostok. 

I want to make that clear, because there has been some criticism of the 
action of the President of the United States in the decision he has taken in 
conjunction with Japan to send forces to Vladivostok in order to rescue the 
Czecho-Slovaks from the plight that they have been put into by the organi- 
zation of German and Austrian prisoners of war. 


No Time for Peace. 


I have only a few words to say about what has been said about peace. 
There are people who seem to consider any effort to make peace as in itself 
dishonorable and treason to their country. That attitude must be stead- 
fastly discouraged, but is this a moment—I put it to those who only want 
an honorable peace—when such a peace could be made? 

Why did we go into the war? Because the instinct and conscience of 
the British people told them that something, which is fundamental to 
human happiness and to human progress, was put in jeopardy by the great 
military power of Germany. That will remain indelible as long as the 
caste that made the war is in supreme command in Germany. Has there 
been any change in that respect? 

Let us take recent events, such as the treaty of Brest-Litovsk, when 
some German statesmen wen: in, I believe, with intention of negotiating a 
peace, which, according to their minds, would be fair. What happened? 
As soon as there was any indication that there was to be anything but a 
humiliating and drastic peace imposed upon Russia, the German high 
command swept aside Count von Hertling, von Kuhlmann and Czernin, 
and imposed their own terms. 

The next step was the humiliating and enslaving peace imposed upon 
Rumania. 

The third test was what happened after Baron Kuhlmann’s speech in 
the Reichstag, in which he ventured to say things which I should have 
thought perfectly obvious to any one who had witnessed the course of the 
war from the point of view of the Germans. In a few days he was swept 
away. 

What did that mean? It meant that the people who made the war 
were still prosecuting their sinister aims. You cannot have peace as long 
as they are predominant in the councils of our chief enemy. 


Warns of Peace Trickery. 


I believe in a league of nations, but whether a league of nations is going 
to be a success or not will depend upon the conditions under which it is 
set up. Some of us here have been members of representative assemblies 
for a generation. Every one knows that when any great decision is to be 
taken what determines it is not so much what is said as the fact that there 
is some power behind it which takes a certain view and has the power to 
enforce that view. It is the electorate here. 

In any league of nations let us take care that it is not the sword. The 
same thing might conceivably happen to a league of nations unless you 
started under favorable conditions. You might enter it, the Germans 
not saying it in words, but saying in their actions, ‘‘We have invaded your 
lands, we have devastated them, we have trampled you under foot, you 
failed to drive us back, you made no impression upon our armies; they were 
absolutely intact when peace was declared; had it not been for our economic 
difficulties you would never have won, and we will take great care next 
time that we shall not be short of rubber, corn and other essentials.” 

Every time you came to a decision the Prussian sword would clank on 
the council table. What is the good entering into a league of nations of 
that sort? We all want peace, but it must be a peace which is just. It 
must be a peace which is durable. We don’t want to put this generation 
or the next through the horrors of this war. To be durable, it must be 
just. It must be more, there must be a power behind it, a power that can 
enforce its decrees, and all who enter that conference must know that in- 
side that league such a power does exist. And when you have demon- 
strated even to the enemy that such a power does exist, durable peace will 
then come, but no sooner. 








LORD LANSDOWNE AGAIN URGES ALLIES TO BE 
RECEPTIVE TOWARD PEACE OVERTURES. 

In a letter read before a conference of his supporters at 
London on July 31, Lord Lansdowne renewed his plea for 
a more receptive attitude on the part of the Allies toward 
peace overtures by the Central Powers. The letter criticized 
the Allies for not making a clear statement of their own peace 
terms and for rejecting as ‘“‘insincere’’ the advances made 
by the other side. He appealed to the Allies to reject no 
opportunity for a discussion of peace terms. : 

Lord Lansdowne’s letter was rather cooly received by the 
British press, being characterized as inopportune and lead- 
ing nowhere, and as ignoring completely the “unparalleled 
cynicism” of Germany’s conduct toward Russia. 

Lord Lansdowne’s letter was summarized as follows in 
press dispatches from London on J uly 31: 


“We are about to commence the fifth year of the great struggle for 
liberty, and next week we shall reaffirm a solemn resolve not to desist 
from the effort until peace with honor isin sight. Meanwhile, with every 
month that passes the toll which the war is claiming becomes heavier and 
heavier. The civilized world is beiag drained of its resources and is spend- 
ing its energies in purely destructive efforts, each of which involves the 
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further diminution of its reserves of pewer and the further mutilation of 
the machinery of production.” 

Lord Lansdowne refers to the estimates placing the casualties of the bel- 
ligerents at 30,000,000, of whom 7,000,000 have been killed and 6,000,000 
made prisoners or numbered among the missing, and to the decline in the 
birth rate, which, according to the Registrar General in a recent paper, is 
costing the belligerents 12,500,000 potential lives, of which 650,000 have 
been lost to England and Wales. 

“Sooner than accept a dishonorable peace,’’ he says, “we are all ready to 
fight on to the bitter end.’’ 

Lord Lansdowne dwells on the tragic loss of life, and says that the desire 
for peace is widespread among the enemy nations, adding: 

“Upon no other assumption is it possible to explain the language of those 
Austrians and Germans who are in a-position te speak their minds freely . 
or the constant feelers launched by the Governments of the Central Pow- ers. 

“But we are apparently as far as ever from theend. The tide of carnage 
and destruction continues to flow and carries all before it. From time to 
time a ray of reasonableness illumines the gloom, only to be followed by a 
relapse into recriminations and controversies in which each side, instead of 
searching for points of agreement, is apparently content with dialectic 
successes. 

‘‘What is it that stands in the way? It is with no desire to embarrass 
the Government that I ask the question. But many of us are sorely per- 
plexed and feel it our duty to give them a chance of affording us some 
measure of reassurance and enlightenment. 

“There is in the first place, I am convinced, a deep-seated desire for 
further explanation as to the conditions on which we are prepared, not to 
make peace, but to open a discussion which might lead to peace. 

“Tt is assumed that such a discussion cannot be commenced without 
some measure of preliminary agreement, and our leading statesmen con- 
stantly bid us congratulate ourselves because, although our enemies have 
refused to define their terms, we are supposed to have defined ours in 
unmistakable language. Has it been really unmistakable? No one will 
suggest that a discussion is impossible until each side has obtained the 
assent of the other to an exhaustive catalogue of its requirements. 

“But there are evidently certain cardinal points which neither side wil! 
treat as open to question. Is it really the case that we have done all that 
can be expected of us in the way of definition of such points?’’ 

Lord Lansdowne admits that the difficulties of formulating such a list 
are serious. » 

“Diverse and possibly conflicting interests have to be reconciled,”’ he 
tinues. ‘‘We must make sure that we are in line not only with our Allies, 
but with our great dominions overseas. We have to face problems, politi- 
cal, racial, and geographical, of surpassing intricacy. 

“There is a temptation to use vague language and broad generalities, 
and slide over awkward questions. But what has been the use of our 
inter-allied conferences and the meetings of the Imperial Cabinet if there 
has been no co-ordination of our aims?”’ 

Some of the earlier versions of the allied aims are obsolete, according to 
the letter. The governing document for a long time, it says, was the 
Allies’ note of Jan. 10 1917, but Russia has since fallen out. 

“The secret treaties, the disclosure of which so seriously exercised the 
public mind in this country,’’ he continues, ‘“‘may, I assume, be regarded 
as liable to revision in many important particulars.” 

Lord Lansdowne refers to the Premier's speech of Jan 5 as being con- 
sidered the most authoritative recital of the Allies’ war aims. 

“Though lengthy and elaborate,’’ he says, ‘it is at some points perhaps 
inevitably wanting in precision. The people are asking whether it still 
holds the field, whether all the demands comprised in it are on the same 
plane, and whether no conversation can be commenced until the Central 
Powers have signified their acceptance of the whole of them.’’ 

Declaring that there had been other striking statements, he writes: 

“The most remarkable of these is President Wilson’s Fourth of July 
speech—remarkable both for what it contains and what it omits. It 
derives additional importance from the fact that our own Prime Minister 
immediately and wholeheartedly adopted it. 

“It is a picture drawn by a great master of the golden age to which we 
are bidden to look forward. It does not seem, however, to provide those 
who are in search of a basis for preliminary negoviations with the kind of 
groundwork after which they are striving. 

“If Germany should intimate her readiness to conform to President 
Wilson's standards, a long advance would have been made in the right 
direction. The speech is, however, not an outline of peace terms, but a 
very nobly worded description of ‘the things for which the associated peo- 
ple of the world are fighting.’ ’’ 

Even if Germany were ready to combine in the setting up of a tribunal 
for peace and justice and it could be assumed that her power for disturbing 
the peace would be reduced to impotence, Lord Lansdowne continues, ‘‘we 
should still find ourselves at the beginning and not at the end of an ex- 
tremely complicated negotiation. We would still be without reasonable 
adjustment of the main territorial difficulties necessary, according to Mr. 
Balfour, for international stability. 

“‘When, therefore, the Prime Minister announces that the Kaiser can 
have peace to-morrow if he wil accept President Wilson's conditions, he 
surely overstates the case. Nor does he greatly advance it by intimating 
for the benefit of those Germans who are continually warned that we are 
bent upon their utter destruction, that ‘the god of brute force must this 
time and forever be broken and burned in its own furnace.’ ”’ 

Quoting General Smuts’s Glasgow speech lengthily, Lord Lansdowne 
comments: 

‘“‘Humbler persons have been help up to execration for using language 
of this kind. General Smuts has given the coup de grace to the knockout 
blow and points the way to a true conception of that victory which all of 
us regard as indispensable, a victory aiming not only at momentary se- 
curity under which President Wilson's ideals can eventually be realized. 

“The test of its completeness will be found in the enemy’s readiness to 
throw aside the doctrines of extreme militarism and accept the terms 
which he would not have been allowed to look at when he set out upon 
his desperate enterprise."’ 

Lord Lansdowne says that he is not prepared to affirm that the stage 
has been reached where there is a prospect of a preliminary agreement on 
the essential points of profitable consideration. 

“But,’’ he adds, “there are abundant indications that such occasions 
may present themselves in the near future. Let us be prepared to meet 
them, and, in a reasonable spirit, let us give our adversaries the chance 
of showing whether their overtures are sincere or not." 

On the argument that the moment in which the Allies are achieving 
glorious successes in the field is not the moment for hinting at peace, he 
Says: 

“In the face of the world-wide calamities the war has brought, no mo- 
ment can be inopportune for considering reasonable proposals. If one 
moment is more opportune than another it is the moment when events 
have shown that, whatever be the feeling which inspires it, it is not one of 
doubt as to our ability to hold our own in this deadly struggle, if we are 





forced to continue it.’’ 
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HELP FOR THE BOWLING GREEN NEIGHBORHOOD 


MOVEMENT. 

More funds are urgently needed by the Bowling Green 
Neighborhood Association, Inc., for the carrying on of its 
work among the children in that congested tenement section 
on ‘‘the Other Side of Broadway’’—known as “Wall Street’s 
Back Yard.” This great and noble work has been going on 
for the last three years or more with gratifying results. The 
membership fees are: aetive member $10, associate member 
$25, contributing member $50, sustaining member $100, 
donor $250 and patron $500. Individuals, in the banking 
and brokerage houses and institutions, are requested to 
send their contributions to Albert James Sheldon of Lee, 
Higginson & Co., 43 Exehange Place, or to John R. Hall, 
| Treasurer of the Bowling Green Neighborhood Association, 
45 West St., this city. A few men in the financial district 
_have for years faithfully supported this movement to remedy 
|the abject poverty and indecent living conditions which 
flourish only two blocks away from the country’s financial 
centre. Since we entered the war, contributions have not 
been sufficient to handle the humanitarian work among 
the twenty-seven nationalities living in this cramped district, 
south of Vesey St. and west of Broadway to the River, 
possibly because funds were so generously directed to the 
Red Cross and other war agencies. The neighborhood has 
been made over by the introduction of a neighborhood 
Club House, free employment bureau, social service bureau, 
children’s library, children’s playground and a health centre, 
which has reduced the death rate of the babies from 321 to 
175 per thousand. The New York cholera epidemic of 1849 
atarted at 7-9 Washington St. and reached its height in the 
Bowling Green neighborhood. Tuberculosis now thrives 
in this congested district. (Through the efforts of the Associa- 
tion these poor, ignorant foreign people are being taught 
how to live and how to become good Americans. Willard 
V. King, President of the Columbia Trust Co., 60 Broadway, 
is Chairman of the Association. The cause is a good one 
and should enlist the sympathies and financial support of 
our readers. 


DIRECTORS OF PITTSBURGH LIFE & TRUST CO. 
MUST STAND TRIAL. 


Judge Ambrose B. Reid in the Common Pleas Court at 
Pittsburgh handed down an opinion on July 27 i 
to sanction the settlement proposed by Charles A. Ambler, 
Insurance Commissioner of Pennsylvania, the receiver of 
the affairs of the Pittsburgh Life Life & Trust Co., whereby 
the old directors were to pay over $400,000 to the receiver 
and be exonerated from further liability for their part in 
the failure of the company, and also to have the criminal 
prosecutions which are now pending in court dropped. The 
Court upheld the minority stockholders who protested against 
the settlement being sanctioned by the Court. 

The directors will now have to stand trial in court to an- 
swer for their part in permitting the affairs of the company 
to pass out of their control into the hands of Clarence F. 
Birdseye and his New York associates who are alleged to 
have looted the treasury of the company, causing a heavy 
loss to the policyholders and the stockholders. According 
to the Insurance Commissioner the failure of the company 
resulted in a deficit of nearly $7,000,000. 
= 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold this week 
either at the Stock Exchange or at auction. 
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The nominating committee of the Investment Bankers’ 
Association have named William G. Baker Jr. for President 
of the organization next year. Mr. Baker is one of the 
founders of the banking firm of Baker, Watts & Co., of 
Baltimore, of which Sewell S. Watts and Edwin Levering 
are partners. The firm has been in existence nearly twenty 
years, is well known in investment and financial circles, 
particularly as specialists in Government and municipal 
securities. The nominating committee’s choice of Mr. 
Baker for the Presidency of the Association will meet with 
popular approbation. 

ptr 

In the August number of the ‘Investment Bankers’ Asso- 
ciation of America Bulletin,” just issued, it is stated that 
Provost Marshal-General E. H. Crowder, in answer to num- 
erous inquiries on the status of salesmen of bond houses, 
ruled that bond salesmen were not included within the status 
of the “work or fight” regulation. As a matter of fact, 
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without waiting for any compulsion, nearly four thousand 
members of bond houses, who are also members of the 
Investment Bankers’ Association of America, joined 
the fighting forees of the United States prior to Aug. 1 of this 
year. Four have already died on the field of honor. 





Benjamin G. Smith, formerly Auditor of the Guaranty 
Trust Co. of this city, has been appointed an Assistant 
Treasurer at the Paris office of the company. Mr. Smith 
has been serving as Comptroller of the American Red Cross 
in France. 

— 

The Farmers Loan & Trust Co. of this city, London, 
Paris and Bordeaux, France, Edwin S. Marston, President, 
is providing unusual banking facilities for Americans serving 
abroad. The company is one of the three big New York 
trust companies which have been appointed by the U. 8S. 
Government to perform special banking services for our 
boys in the Army and Navy. The company maintains two 
special war zone agencies in France convenient to the United 
States army camps in addition to its Paris, Bordeaux and 
London offices and offers special arrangements for transfer- 
ring funds to and from American officers and enlisted men in 
the foreign service and it is also a United States depositary 
in New York, London and Paris. 


—— 


William J. Terry, formerly Loan Clerk of the Mutual 
Alliance Trust Co. and later of the Chatham & Phenix 
National Bank of this city after the former had merged with 
that institution, has been elected an Assistant Secretary and 
Treasurer of the Hudson Trust Co. of New York. 





Harold W. Estler, formerly Assistant Cashier of the Public 
National Bank of Manhattan, has been elected Cashier of 
the Montauk Bank of Brooklyn. Prior to serving the Public 
National Bank, Mr. Estler was connected with the Franklin 
Trust Co. of Brooklyn and the Irving National Bank of 
Manhattan. 

Major David M. Flynn, for many years Cashier of the 
First National Bank of Princeton, N. J., has been elected a 
Vice-President of the institution. Major Flynn has been in 
the United States service for the past eight months and is at 
present stationed on the Pacific Coast. Mr. Edward H. 
Effing, formerly Cashier of the Farmers’ Bank of Parkes- 
burg, Pa., has been elected to succeed Major Flynn. 





Owing to the large amount of additional work thrown 
upon them as a result of Liberty Loans and other war finan- 
cing, the banks of Plainfield, N. J., have changed their 
closing hour from three to two o’clock. This went into 
effect on Aug. 1, and it is reported that the banking public 
are readily adjusting themselves to the new arrangement. 





At a special meeting of the board of directors of the State 
Trust Co. at Plainfield, N. J., Theodore M. Stevens, for- 
merly associated with Clark Williams and more recently of 
the Guaranty Trust Co., New York, was appointed Secre- 
tary and Treasurer of the company to fill the vacancy caused 
by the resignation of C. B. Veghte, who returned to the State 
Banking Department. E. F. Feickert is President of The 
State Trust Co. 





At a meeting of the board of directors of the Chemung 
Canal Trust Co., of Elmira, N. Y., Aug. 5, James B. 
Rathbone was elected President to succeed the late Ray 
Tompkins. Edward O. Eldredge was elected Vice-Presi- 
dent to succeed Mr. Rathbone, and J. Ernest Webb was 
elected Secretary, succeeding Mr. Eldredge. Mr. Webb 
also retains the title of Trust Officer. Charles A. Bowman 
was chosen Manager of the Foreign Exchange Department. 





Articles of organization were recently filed with the 
Massachusetts Commissioner of Corporations by the Rox- 
bury Trust Co. of Boxbury (Boston), Mass., a new institu- 
tion, with capital of $200,000, made up of 2,000 shares of 
the par value of $100 each, and a paid-in surplus of $20,000. 
James F. Morse is President, and the directors are: J. F. 
Morse, F. L. Daly, L. D. Mullen, H. A. Rhoades, F. W. 
Norris, F. X. MeCarty and C. T. Cottrell. The new trust 
company expects to open for business soon. The Roxbury 
Trust Co. is a conversion of the Roxbury National Bank. 


——e——_- 








Reena ———— 
The Supreme Court of Massachusetts has decided: that the 
cash dividend of $100 a share, declared by the Old Colony 
Trust Co. of Boston in September 1911, im connection with 
the increasing of the paid-in capital of the company at that 
time from $2,500,000 to $5,000,000 (referred to in these 
columns in our issue of Sept. 91911), and paid out of paid-in 
surplus to subscribers of the new issue, is income to: which 
beneficiaries are entitled’ in cases where trustees held stock 
of the Old Colony Trust Co. as a part of their investments. 
The shareholders were given the option of taking the cash 
dividend and assigning the rights—or of subscribing for the 
new shares, using the cash in payment. The present capital 
of the Old Colony Trust Co. is $6,000,000. The Court also 
decides that the shares of American Trust Co. stock dis- 
tributed to stockholders of Old Colony Trust Co. were 
income as between life tenant and remaindermen. 
atte len 

At an initial meeting of the creditors of the failed New 
York and Boston Stock Exchange firm of Codman, Fletcher 
& Co. of Boston (reference to which was made in these 
columns on May 11) held recently before Referee Darling 
in the United States Bankruptcy Court in that city, Bar- 
tholomew A. Brickley, one of the common law assignees of 
the firm, was elected trustee in $25,000 bonds. Mr. Brickley 
has been serving as one of the receivers of the failed company 
under appointment by Judge Morton in the United States 
District Court. The liabilities of Codman, Fletcher & Co., 
it is said, now approximate $1,406,920, while the assets are 
$1,025,000. 





— 


On Aug. 1 General George F. Randolph assumed the office 
of Chairman of the board of directors of the Union Trust Co. 
of Baltimore (to which he was recently elected), and will 
hereafter devote his whole time to the affairs of that institu- 
tion. Mr. Randolph has resigned as Commissioner of 
Railroads in Classification Territory, the position he held 
subsequent to his retirement as Vice-President of the Balti- 
more & Ohio RR. 

—— 

On July 11 the Ohio State Superintendent of Banks gave 
his approval to the doubling of the capital of the Peoples 
Savings & Banking Co. of Barberton, Ohio, thereby raising 
it from $500,000 to $1,000,000. 

——— 

On July 1 the merger of the Lineoln Savings & Banking 
Co. of Cleveland, Ohio, with the Pearl Street Savings & 
Trust Co. of that city (referred to in these columns in our 
issues of May 4 and June 15), became effective. 


—— 

Mr. Chas. F. Herb, formerly Vice-President of the Missis- 
sippi Valley Trust of St. Louis, assumed his new position as 
Vice-President and Director of the Hibernia Bank & Trust 
Co. of New Orleans on Monday, Aug. 5 1918. The entire 
clerical and official force of the bank, numbering in excess of 
one hundred and fifty, entertained Mr. Herb at a dinner 
given in his honor in the bank dining-room. 

President John J. Gannon, with characteristic cordiality, 
welcomed Mr. Herb into the Hibernia family. 

In response to Mr. Gannon’s address, Mr. Herb ealled 
attention in enthusiastic fashion to the wonderful possibilities 
that exist in New Orleans for the development, on a large 
seale, of both domestic and foreign trade. He referred to the 
millions of dollars that are being expended by individuals, 
corporations, by the State of Louisiana, and the United States 
Government, in the construction of great ship yards, Govern- 
ment supply depots, cotton warehouses, and in the digging 
of the Industrial Canal which is going to connect the Missis- 
sippi River with Lake Pontchartrain. 





The work of reconstructing and remodeling the Denegre 
Building on Carondelet St., New Orleans, purchased in March 
last by the newly organized Marine Bank & Trust Co. of 
that city for a permanent home, is to be commenced about 
Oct. 1. The plans call for the conversion of the present five 
story building into an up-to-date banking house and office 
building. The facade of the building will be constructed 
of buff Bedford stone with four massive Corinthian pillars 
extending up two stories and surmounted by a cornice of 
classic design. The entire first floor and part of the second, 
together with a large basement below the street level, will 
constitute the banking house and, we understand, will be 
fitted out with every modern banking facility. The banking 
rooms on the main floor are to be trimmed throughout with 
Pavernelle marble and bronze, while the bank fixtures and 
furnishings will harmonize both in color and design. As 
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stated in our issue of April 6, the Marine Bank & Trust Co. re DOLLARS. 

. . LAabilities P 
opened for business at 732-34 Gravier St. on March 18. | suverdotiars_........- 395,091,124 00 | Silver certfs. outstand’s 361,127,563 00 
L. M. Pool is President. a of 1900 rere ange 
net: “po sliver dollars as ons deen 

In furtherance of the amalgamation of the Bank of British ie mepen yrenye ie O  ieaaaas ——— = 
North America with the Bank of Montreal, referred to in| ~= = “~~~ "exe ae anal 091, 
these columns in our issues of March 30 and April 13, a]  Asses— $ Ase ae P 
special general meeting of the shareholders of the latter insti- | Avail. gold (one above). 114,173,345 51 | Treasurers checks out- 56,004 93 
tution has been called for Sept.10 next, to be held at the | above) ----.--.----- 32,118,420 00| Deposits of Government 

" ° United States notes_-_-_- 6,194,520 00 officers: 
head office of the bank in Montreal, for the purpose of Federal Reserve notes. 48,402,865 00| Post Office Dept 27,130,954 76 
ratifying—largely a formality—the provisional agreement | {ftional bank notes... 23,474'179 65| Postal Savings Sys: 
entered into by the directors for the purchase of the Bank a te ee — - ont 2 = A 1, reserve) .- 7,549,135 03 
of British North America. At the same time the share- Minor coin... — 2,858,937 93 Currency, agent for 
holders will be asked to authorize such increase in the capital | “scr subsidy ectnane). 15,280,081 28| . vent bante... 1,888,008 68 
of the bank (not exceeding 40,000 shares) as may be neces- *oarreney Ps vesiaes 5,258,167 72 rvoouria, 5. of Satna ae 
to th Staak of mie ih in hesién ser to nl vane GFeitiiaarse 9000000) “Redemption of rea. 
e€ Da oO 8 D 8 in ‘ e e no 

agreement to purchase the property. The ae capital peposts in Special De- seperti c Redemption of 6 ort 
of the Bank of Montreal is $25,000,000, of which $16,000,000 ey pny oe Reserve bank notes cette 
is paid in. The consent of the shareholders of the Bank of and, cortifientes of in- Redemption - tina : 
British North America to the agreement for the sale of the | come and excess prof- (5% fund). 25,750,854 90 
institution was obtained at an extraordinary general meeting | ){3,8°%n Forgan De | emeet att 
held at London on July 2. Consequently after other resolu- ofa ee. _ soem, Ast May 30 er 
tions (also to be submitted at the meeting on Sept. 10) en Uuived States... 3,039,492 07 Exchanges of curren- sa nein dé 
necessary to the consummation of the purchase are passed, | "Tvereait of Treas.U-8 37,737,16021| ©" “" ##------- aes 
final arrangements, it is expected, would be made for the ea” teeta 
taking over of the various branches of the Bank of British | Deposits in Philippine 
North America as branches of the Bank of Montreal. Under} ‘ocredit Treas.U.S_ 3,080,583 20 | tNet balance_____.___- 222,620,576 38 
the terms of the agreement the Bank of Montreal undertakes | ™,c;ent‘otticers . 3,587,787 81 
to give £75 in cash for each £50 share of Bank of British 1,507,281,974 98 
North America stock or in lieu of cash to exchange two shares | Tota! ---- ----------1,729,902,551 36; Total _.....---.---- 1,729,902,551 36 


of Bank of Montreal stock (par value $100) for each £50 
share of Bank of British North America. 





A statement which indicates the very satisfactory condi- 
tion of the Dominion Bank has just been issued by that 
institution for the six months ending June 29. The report 
shows that profits for the six months, after providing for 
management expenses, bad and doubtful debts, &c., amount 
to $576,051, while the balance carried forward to profit and 
loss this year is $530,756, as against $485,308 at the close 
of the corresponding period last year. Total assets, as 
shown by the report, increased $8,944,861 during the six 
months and are now $106,006,706, and deposits at the end 
of June 1918 reached the sum of $79,007,655 as compared 
with $74,388,352, or an increase of $4,619,303 over the same 
period in 1917. The report also shows that the total note 
circulation of the bank has increased during the six months 
of 1918 $1,579,140, and now stands at $8,333,862. The 
head office of the Dominion Bank is at Toronto. 

———— 

Francis Saint-Pierre, Joint Manager of the Credit Canada, 
Limitee, for several years, has retired from that company to 
accept a position with the Royal Securities Corporation, of 
Montreal. 





Recent London advices note that the consent of the 
British Treasury has been given to the amalgamation of the 
London Joint-Stock Bank, Ltd., with the London City & 
Midland Bank, Ltd. The following statement of the 
London City & Midland Bank, Ltd., for June 30 1918, as 
compared with that for June 30 1917, has been given out in 
London: 


June 30 1918 June 30 1917 


Current, deposit and other accounts________ £236,230,322 £180,417,249 
Ac iad a EP lil Sa a a 8,330,055 7,516,980 
Cash in hand and at Bank of England______ 53,709,578 36,477,713 
gS AS a GEE eg aR lea Bl a ee a a 28,957,842 8,579,186 
British Government securities______________ 36,723,034 33,399,534 
8 A gg i i a 2,452,191 3,385,494 
ee, ee ee 32,789,738 12,252,266 
Advances on current and other accounts____ 76,483,168 69,322,513 


Advances on war loan 11,037,327 , &, 22,978,581 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
July 31 are set out in the following. The figures are taken 


entirely from the daily statement of the U. S. Treasury for 
July 31. 


CURRENT ASSETS AND LIABILITIES 
GOLD 


Asset3— S$ Ltabtltites— $s 
I 760,926,452 28| Gold certfs. outstand’g_ 988,944,769 00 
Gold bullion .......... 1,746,784,647 86| Gold seitiement fund. ee] 

Fed. Reserve Board_.1,251,613,960 00 

Gold reserve.._....... 152,979,025 63 

Avail. gold in gen'i fund 114,173,345 51 

a 2,507,711,100 14 2 ke ce 2,507,711,100 14 


Note.— Reserved against $346 ,681,016 of U. 8. noces and $1,845.141 of Treasury 


Botes of 1890 outstanding. ‘Treasury notes are also secured by silver 1 
_ ~ y doliars ip 





+The amount to the credit of disbursing officers to-day was $1,219,.060,784 41- 
This is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Govern- 
ment obligations as they become due. The net balance in the general fund is subject 
also to charges in the aggregate amount of $20,790,000, for which obligations of 
foreign Governments are held by the United States. The net balance stated is the 
amount available to pay Treasury warrants, disbursing officers’ checks and matured 
publie-debt obligations and such charges. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obli- 


gations to-day was $36,189,622.00. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 


ments, shows the currency holdings of the Treas 
beginning of business on the first of May, June, 


August 1918. 


at the 


"Sele and 



































Holdings in May 1 1918. |June 1 1918 | July 11918. | Aug. 1 1918. 
Sub-Treasurtes . $ $ $ $ 
Net gold coin and bullion_| 239,947,082) 246,384,007} 245,602,753) 267,152,371 
Net silver coin and bullion 22,386,270 34,267,222 51,701,811 47,408,351 
Net United States notes _- 8,334,715 7,055,564 6,744,783 6,194,520 
Net national bank notes __ 16,549,875 17,825,587 20,068,477 23,474,180 
Net Fed. Reserve notes __ 26,480,570| 35,501,730 29,982,400 48,402,865 
Net Fed. Res. bank notes 161,570 71,795 100,025 161,50. 
Net eubsidiary silver __- 12,772,325 15,603 ,258 14,940,804 13,294,197 
Minor coin, &0..._-__-. 6,870,615 4,218,964 6,270,616 8,171,781 
Total cash in Sub-Treas| 333,503,022] 360,928,127| 375,411,669) *414,259,770 
Less gold reserve fund__.| 152,979,026] 152,979,026] 152,979,026) 152,979,026 
Cash balance in Sub-Treas} 180,523,996} 207,949,101] 222,432,643) 261,280,744 
Dep. in special depos’ ries: 
Account certs. of indebt! 829,394,935 — 1,473,727 ,000)1,193,085,000 
Liberty Loan deposits_| --..-----_- 
Cash in Fed. Res. banks 45,003 ,670 73 .298,534 26,369,250) 219,595,645 
Cash in Fed. Land banks 430,000 430, 830,000 
Cash In national banks: 
To credit Treas. U. S_- 41,465,397 42,027,491 44,405,337 37,737,160 
To credit disb. officers 8,498,660 8,620,187 9,343,074 7,666,139 
RE Re Se ae 49 964,057 50,647,678 53,748,411 45,403,299 
Cash in Philippine Tsi’ds_ 3,959,894 7,015,450 6,826,539 6,668,371 
Dene. te Ware SN. os as ern cledcceccncwsc 7,831,223 3,039,492 
Net cash in banks, Sub- 
I Bs Ses ene 1,114,846,552/1,681,096,172|1,791,365,066/1,729,902,551 
Deduct current liabilities_| 185,367,924] 197,269,747| 206,358,215) 222,620,576 
Available cash balance_' 929,478,628!1,483 ,826,425'1,585,006,851 1,507,281,975 





*Includes Aug. 1, $15,289,931 23 silver bullion and $8,171,780 91 minor coin 
&c., not included in statement ‘Stock of Money.” 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 18 1918: 


GOLD. 
The Bank of England gold reserve against its note issue shows an in- 





crease of £472,225, as compared with last week's return. The Transvaal 
gold output for June 1918 amounted to £3,091,058, as compared with £3,- 
227,101 in June 1917 and £3,148,915 in May 1918. ‘The production for 
the first half of 1918 is £1,344,835 less than in the first half of 1917—a re- 
duction of about 74%. ‘The production of Canadian gold mines is likely 
to receive a temporary setback. Military requirements as to man power 
are said to have compelled some of the smaller mines to curtail operations. 
With regard to the larger mines, which have been in a better position to 
attract labor by offering large wages, retrenchment may also ensue unless 
conditions improve. 
CURRENCY. 

During 1917 no gold was minted in Sweden, and such bronze coins as 

were issued had a tendency to disappear from circulation. Iron money of 


the nominal value of 265,000 kroner was struck so as to make up for the 
deficiency of small change, and, for this purpose, 94,076 lbs. of iron was 
required. 
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SILVER. 

No change has taken place in the price or in the robust tone of the market. 
The Shanghai exchange has eased to 4s. 814d. It is reported from India 
that the monsoon is, up to the present, less favorable than usual, particu- 
larly in the Bombay Province. There is still plenty of time, however, for 
better conditions to set in. India has had such a succession of good har- 
vests that a poor monsoon would not be of such importance as it would 
otherwise have been. Incidentally such an untoward event would tend 
to curb the demand for silver coins. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— June 22. June 30. July 7. 
Notes in circulation. _....__.....-.--. 113,51 114,79 115,58 
Reserve in silver coin and bullion (with- 

in and without India)_____...__---- 4,51 14,95 14,81 
Gold coin and bullion____...._------- 21,31 21,00 20,89 
Gen. tee ee RN re se ee 4 45 45 


The stock in Shanghai on July 15 consisted of about 26,700,000 ounces 
in sycee and $15,200,000, as compared with about 27,100,000 ounces in 
sycee and $15,200,000 on the 6th inst. 

Quotations for bar silver, per ounce standard: 





ET Re a oe ita ee ees 48 39-408. 1200 TE. weno tn 48 13-16d. 
a) FR Rc ee 48 13-16d. | Average_.........-....- 48.812 
CG FSS rhe: 48 13-16d.|Bank rate_._..---..------..--5% 
ee aj occenaneeotdes 48 13-16d./| Bar gold, per ounce standard_77s. 9d. 
te , RE a eee 48 13-16d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Aug.3. Aug. 5. Aug.6. Aug. 7. Aug.8. Aug. 9. 


Week ending Aug. 9. Sat. Mon. Tues. Wed. Thurs. Fri. 
SNE, Ue Gis dav wdicnes d. 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 
Consols, 24% per cents___---. Holiday --- 56% 56% 56% 56% 
British, 5 per cents......-. ” PR 94% 94% 94% 94% 
British, 44% per cents...._. si nani 100 100 100 100 
French Rentes (in Paris)..fr. Closed 61.85 61.85 61.85 61.85 61.85 
French War Loan (in 

Fe cc wnoachantned ta fr. Closed 87.55 87.55 87.55 | le aS 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz... cts. 99% 995% 995% 995% 995% 99% 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
sccount of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





























Clearings—Returns by Telegraph. Per 
Week ending Aug. 10. 1918. 1917. Cent 
$2 ,537,773,126 | $2,934,634,490 | —13.5 
420,180,891 372,362,929 | +12.8 
289,514,911 250,192,125 | +15.7 
236,854,071 175,435,119 | +35.0 
171,211,257 129,512,941 | +32.2 
128,453,983 107,018,927 | +20.0 
91,053,374 80,897,551 | +12.6 
95,930,224 55,458,525 | +72.9 
53,000,000 47,507,897 | +11.6 
55,904,519 33,829,847 | +65.3 
44,533,560 30,266,145 | +47.1 
Eleven cities, 5 days.............. $4,124,409,916 | $4,217,116,496 | —2.2 
Gier ities, § Gage... cccccccocssns 749,274,698 610,413,208 | +22.7 
Total all cities, 5 days..........--- $4,873,684,614 | $4,827,529,704 | +1.0 
Fo gS Gy See re err 935,487 ,692 908,146,284 | +3.0 
Total all cities for week___.___._--- $5,809 172,306 $5,735,675,988 | +1.3 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the seven months of 1918 and 1917 are given below: 





Seven Months 1918. | Seven Months 1917. 








Descrip- 
tton. Par Value Actual Aver.| Par Value | Actual |Aver. 
| or Quantity. | Value. Price. or Quantity. | Value. Price. 
eae 82,219,328 | 115,216,752) 
Val_ $7,666,540,290 $7 069,467,525) 92.2 $10542077 ,305$10081906 ,073, 95.6 


RR. bonds’ 162,054,500 39,890,211) 86.3) 334,587,500 305,848,562 91.4 
U.S. bonds, 579,306,500, 559,866,425 96.7) 28,580,750 28,580,895 100.0 
State, cityé& 
for’n bds. 119,573,000 111,913,888 94.0, 209,046,500, 202,066,504 96.7 
Bank stks_! 13,900 27,342 196.7 56,100 109,112 194.5 





Total _ _ _'$8,527,488,190 $7,881,165,391) 92.4$11114348 ,155 310618511 ,146 95.5 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1908 and 
1917 is indicated in the following: 

SALES OF SOCKS AT THE NEW YORK STOCK EXCHANGE. 





| 1918. 1917. 


Mth. 





| Number Values. | Number | Values. 
of 








Bag 
| Shares. | Shares. | 


Par. | Actual. Par. Actual. 








$ $ $ $ 
Jan ~ 13,616,357 1,279,740,700 1,175,427 ,682 16,939,440 1,537 ,971,930 1,465,687 ,290 
Feb _ 11,418,079 1,083,216,900 996,548,289 13,588,465 1,219,280,1301,170,569,988 
Mar 8,419,477, 772,475,950 710,581,417 18,658,267 1,654,197,470 1,588,437 ,263 
Ist gr 33,453,913 3,135,433,550 2,882,557 ,388 49,186,172 4,411 ,449,5304,224,694,541 
April 7,401,174 687,371,800 631,497,841 14,258,162 1,289,483,9501,237,415,208 
May 21,139,092 1,984,405,900 1,826,464,917 19,354,400 1,780,716,450 1,709,948 ,702 
June 11,772,261 1,087 ,605,150,1,010,478 462 19,092,653 1,787,372,075 1,712,444,206 
24 gr 40,315,527 3,759,382,850 3,468,441 ,220 52,705,215 4,857,572,475 4,659,808,116 
6 mos 73,769,440 6,894,816,400 6,350,998,608 101891 387 9,269,022 ,005 8,884,502,657 


July_! 8,449,888 771,723,890 718,468,91713,325,365 1,273,055,3001,197,403,416 

















MONTHLY CLEARINGS. 
| Clearings, Total All. Clearings Outside New York. 


1918. 1917. | % | 1918. 1917. % 
i 





Month. 











$ $ 
11,821,506,488| 10,515,139,790) +12.6 
10,000,002,811) 8,836,386,145/ +13.2 
12,246,518,198 10,565,287,306/ +15.9 
34,068,027 ,497 29,916,813,241 +13.0 
-9 12,393,579,089 | 10,361 ,027,203)| + 19.6 
4 12,711,535,909)| 10,735,053,558 

2.2 12,459,025,697) 10,637 269,435) +17.2 
2d. qr.|82,074,992,832 78,068,107 ,363| +5.1,37,564,140,695/31,733,350,196|+18.4 
6 mos-}156961,725,294 150135,500,723 | +4.6'71,632,168,192 61,650,163,237 +16.2 
July - -!28,647,157,239!25,665,883,738 +11.6 13,245,961.088' 10,480,689,952 +26.4 


The course of bank clearings at leading cities of the coun- 
try for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 


$ 3 
Jan- - .|26,540,574,018 | 25,642,505,405| + 
Feb --|22,259,358,866/21,630,473,389; + 
Mar - -|26,086,799,579 24,794,414,566, 7 


Ist qu.|74,886,732,462 72,067 393,360) + 
April _|26,487,086,036 25,013,249,100| 


+ 
May- -|28,271,235,579 26,318,510,561; + 
June-_/|27,316,671,217 26,736,347,702) i 
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July ————Jan. 1 to July 31 
(000,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916, 1915. 
omitted.) 3 $ 3 3 3 $ 3 $ 

New York._...__- 15,401 15,185 11,439 8,695 100,731 103,671 84,157 55,502 
ae 2,246 2,078 1,625 1,318 14,862 14,564 11,177 9,117 
Sa 1,369 1,116 867 682 8,77 7,104 6,137 4,568 
Philadeiphia ______ 1,766 1,332 1,031 713 10,931 9,840 7,130 4,658 

eR oo a a 654 532 417 324 4,434 3,820 2,876 2,326 
Pittsburgh _______ 559 342 282 228 2,922 2,353 1,923 1,472 
San Francisco_____ 521 420 278 227 3,079 2,645 1,821 1,477 

incinnati _...__. 265 186 145 119 1,587 1,187 987 761 

jaltimore__...... 305 194 193 152 1,692 1,301 1,300 1,022 
Kansas City_.___. 847 587 360 275 5,599 3,890 2,364 2,099 
Cleveland___.____ 404 359 218 144 2,371 2,052 1,228 831 
New Orleans______ 193 142 89 74 1,507 1,022 681 537 
Minneapolis ______ 116 lil 107 77 871 870 749 686 
Louisville __..___- 99 82 73 66 688 597 548 402 
EST 277 229 180 136 §=6©.1,683 1,605 £1,173 778 
Milwaukee _______ 128 105 80 67 830 729 563 482 
Los Angeles___.__ 137 125 101 90 873 900 7il 598 
Providence -_ _____. 53 45 42 37 347 311 290 232 
Omaha 225 131 88 75 1,605 1,002 672 540 
Buffalo 99 87 68 53 620 555 436 336 
St. Paul 67 59 64 57 43 425 440 335 
Indianapolis 87 58 46 40 449 397 311 247 
Denver 105 62 49 42 653 435 349 271 
Richmond__- 198 116 68 40 1,222 718 478 273 
Memphis 41 41 25 19 358 311 221 193 
See 167 96 61 53 974 604 410 350 
Prarciord......... 39 38 34 31 240 256 239 194 
Salt Lake City____ 57 56 34 28 372 377 251 180 

ees 26,425 23,914 18,064 13,862 170,704 163,541 129,722 90,487 
Other cities______- 2,222 1,752 1,362 1,067 14,905 12,260 9,630 7,448 

Notal all______. 28,647 25,666 19,426 14,929 185,609 175,801 139,352 97,935 
Outside New York_13,246 10,481 7,987 6,234 84,878 72,130 55,195 42,433 


Canadian Bank Clearings.—The clearings of the 
Canadian banks for the month of July 1918 show an in- 
crease over the same month of 1917 of 7.7%, and for the 
four months the gain reaches 3.7%. 

































| July. Seven Months. 
Clearings at— | 

| Inc. or Inc. or 

} 1918. 1917. | Dec. 1918. 1917. Dec. 

} 3 $ % 3 $ % 
Montreal - ----) 407,760,470 361,480,319 +12.8'2,514,968,231/2,422,609,388) +3.8 
Toronto - __---|313,348,630 262,966,414, +19.2)1,910,048,882)1,748,902,982; +9.3 
Winnipeg __ - - -|130,207,873/174,458,431,) —25.4,1,199,234,4441 400,451,490) —14.4 
Vancouver___-_| 44,671,102) 35,285,171, +26.6, 285,288,442) 215,207,862) +32.6 
Ottawa _..--- | 29,251,410) 26,024,089 +12.4) 187,551,623) 167,827,828) +11.8 
Calgary ....--. | 21,071,080) 26,512,178, —20.5| 180,175,990, 174,778,562) +3.1 
Quebec. --.-.-- | 22,262,473! 19,791,439 +12.5| 128,210,723) 123,029,965) +4.2 
>. } ,494,234 7,421,487 +27.9| 56,628,368) 46,628,748) +21.4 
Edmonton - - --) 13,296,641 11,064,031) +20.2| 95,341,897! 75,137,846 +26.9 
Hamilton----- | 22,728,727, 20,581,042) +10.4 147,455,801) 137,820,923) +7.0 
See | 19,983,602) 14,936,580, +33.8) 120,927,529| 86,168,474) +403 
eS aS 10,753,281 8,802,474 +22.2; 66,221,170 62,108,801) +6.6 
London -_-.---- 11,428,365, 9,744,933) +19.1 71,039,881! 65,083,201, +9.2 
Regina - --_----!| 12,457,728) 13,013,121) —4.3 91,474,349} 83,322,531) +9.8 
Saskatoon ____| 6,757,427) 6,868,079) —1.6 48,466,071) 48,175,948, +0.6 
Moose Jaw_.-| 5,579,821) 4,483,089) +22.2) 36,266,713) 32,045,170) +13.2 
Brandon ----- 2,533,900! 2,762,762) —8.3) 16,622,203} 15,001,789) +10.8 
Lethbridge .___| 3,580,134) 3,487,002) +2.7 22,302,476, 22,444,394 —0.6 
Brantford ___.| 4,543,903 3,718,664 +339 27,611,782; 23,790,700| +16.1 
Fort William__| 3,647,417| 3,013,144; +1.1) 19,701,055) 17,506,047) +12.5 
New Westm’er 1,878,845; 1,601,716, +17.3) 12,201,159 9,110,509) +33.9 
Medicine Hat_| 1,600,705 2,220,796, +27.9 13,653,396, 17,023,656) —19.8 
Peterborough .| 3,254,572} 2,913,954, +11.7| 20,371,388 18,227,270) +11.8 
Sherbrooke _..-| 3,555,863) 2,792,452) +27.3) 23,581,202! 19,635,693) +20.1 
Kitchener __..| 2,874,477) 2,449,430 +17.4 18,126,337; 17,362,406) +4.4 
Total Canada 1107922 6801028392797, +7.7/7,313,471,112 7,049,405, 183! +3.7 





The clearings for the week ending Aug. 1 at Canadian 
cities, in comparison with the same week of 1917, show an 
increase in the aggregate of 3.6%. 

Week ending August 1. 

















Clearings at— 
| Inc. or 
1918 | 1917. Dec. | 1916. 1915. 

Canada— $ $ a Veal $ $ 
aseuteeal Dnt asite aes 93,320,499 77,476,225 +20.3 79,849,570 44,949,238 
. ae 71,836,003 55,612,535) +29.2 46,184,056 34,559,443 
Winnipeg ------- 22,678,266 43,728,823) —48.1) 43,423,018 17,665,230 
Vancouver. --_--- 8,942,339 8,190,934' +9.2 6,485,704) 5,396,297 
Gate ....-s-< 2,798,145 5,863,975) —52.3 4,054,265 2,221,443 
| EES 6,154,929 6,413,137; —4.0 4,764,477 3,562,676 
ato ae inl 4,132,552) 5,103,553) —19.0) 3,678,930 3,445,071 
Weetera.....-.-- 1,500,706 1,791,824) —16.2) 1,795,231 1,557,530 
Hamilton _------ 4,608,481) 4,842,647; —4.8) 3,738,692 3,105,595 
Edmonton - ----- 2,860,845 2,398,229' +19.3) 1,972,386 2,015,014 
ES Sn om tcwadl 4,236,104) 2,833,602) +49.5) 2,518,764 2,183,224 
OE 2,323,851 2,119,012; +9.6 1,891,802 1,680,384 
ee 1,856,611 2,795,189| —33.6 2,418,548 1,640,676 
RRS 2,346,483 1,857,431) +26.3 1,912,460 1,697,378 
Saskatoon _._--- 1,091,283 1,586,848) —3l1 2) 1,212,895 79,464 
Moose Jaw_-.--- 1,200,000 1,061,556, +13.0 946,818 524,066 
Brandon ------- 555.096 537,105) +3.4 635,548 464.766 
Lethbridge --.--- 870,000 864,882 +0.6) 539 675 351,054 
Brantford ----.-- 828,634 703,865, 417.8) 569 ,903 486,631 
Fort William. - -- 627,820 577,369, +8.7| 628.150 323.164 
New W’minster. 342,723 422,047; —19.0) 311,189 248,567 
Medicine Hat--- 283.907 488,898) —41.9) 324,839 158,623 
Peterborough --- 797,459) 688,583) +15.8) 590,828 459,924 
Sherbrooke -- --- 752,581) 699,169, +7.6) See on eee 
Kitchener ------ 655,000 537,962) + 16.2) See ~ wewenkeen 

Total Canada_| 237,570,317) 229,295.400! +3.6! 211,501,871 129,375,458 





The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 





Other Western and Southern Clearings brought for- 
ward from first page: 
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Norfolk -..-.... | 4,444,217 ae 8,136 Toa. pees yoopesd 50 First National nal Bank....2 8 | 902 ey oe her, a --13 
Birmingham .._. 4,395,568 3,31 905) +32.9 1901262 1,729,976 37 Merchants ce sot lapel Au 72 Intern av wont A $5 
Chattanooga _._.| 4.128.532 Here +40 i, 44°584 we th : 4 Lincoln Manufacturing ------- 854 8 Sullivan Building Trust... 0 
Jacksonville .... 2'294.813 rere ytd +6.4 tte here} fond wutady > Te openeanaen 119 1 Atlantic I Trust....cer<- 
PERS . , . | ; 136) 56S aed 0% isters Ha ae aaa 
Kuoxville_ 8,496,247 H+ 793} +22.0 1 281.878 948 073 “ ROS DE ass4<snr «2° 110) 1 Barr | TeRARiCRSONT we 
siecle ’ ’ 5d 57,07: P\ ~ogsoe 90 ny Trus E1.,$50 ea. 
Oklahoma 2,000,000) 1,63 Trl Saes'ons! | aeae ARS Se ero ee we 1 Alba: Gas & "160 
wren . 093,112) - 2,028, | 1,155,679 100 Am pig 132% | rlestown eal 
Augusta. . 1,319,041 J, 7,415) +28.5 573,017) "065 428 ste -SEREE 56 2 Chai ver Gas Wor Per cent. 
Mobile -_...-... 3,994,536 3,10 575' +15.1 3°51 403 2,065, r+ . Weetamoe ge epee a ay 2 %| 2 Fall Ri 6s, 42 78% 
Lids Rock... 2,700,000} 2,344. | Vowel peeeeee a He Union Castes Sianuinetarans . 0. | Bonds. Elec. Ry. deb. 58,27 82 
Charleston. ____- 1,500,000] 1,151,182) a) eee 202,96 ) Attamben Millbrae ore et ete es. ee SE 
eI ,500, 0,000} 210,0 319,910 | 16 Arling Elec., p £50 |$ Jacksonv Ist 58, "5 
Macon -.. 2,300,000} 2,16 339) +25.2 813,278 2,803 | “9 Northern Texas Pee Pret 4434 | 1,000 T Wet. int be 1936. 7956 
ee ‘270,908 371078] L210 568,411) 1,272, 7 ee ee tr ae ees 1000 Spring! Wat. lat be, 
Vicksburg -..... 50,000 371,978| 66.5) 3,568, ven) 4 t Sound Tr pref. 60 500 Sprin 
, Tetemcesn------| 9 s50088 Liao 703) $218] ezeczan) 880 “§ Galveston Howson lee. et, 0, 
po. EES ed 1,890,413 3 ’bon ‘oan! Tia) | SRR: | enen---- 2 Boston Athene 
ae -=. lt pee tee 1,500,000) +20.0 | 179,447,847 
Shreveport ~- 1,800, 576| +31.6' 235,232,905 
“otal 8 outhe| 422,722,630! 991,189, 
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By Messrs. Millett, Roe & Hagen, Boston: 7 Per | When Books Closed. 

Shares. BO rare, ghee ah| Sharon. Stocks. $ Der sh. jame of Company. a is Days Inchusias. 
5 Quincy Mkt., are.,coml44 Hamilton Manufacturing--.--- Miscellaneous ( an 

123 Merrimac Chem., $50 ea_.100-100%| 5 Gray & Davis, pref-.-------- 102 | Hlectric Investment, preferred (quar.)---- 134 |Aug. 22] Holders of rec. Aug. 12 

By Messrs. Barnes & Lofland, Philadelphia: Federal Utiltites, Inc., pref. (quar.)-.--- 134 |Sept. 3| Holders of rec. Aug. 15 
om tom $8 oe sh.i ee. $ per sh. | First National pe Oo... —t. of is: 3 > Sa = 

- “ . Bank , Wigmore, qu ug. olders of rec. ° 

11 Johns Pass Realty .._---.--- Sp Fenda, Metin Deek--25 Chemical, common (quar.)....| 2  |Sept. 3| Holders of rec. Aug. 216 
20 Central Nat. Bank, St. Peters- plic Trust, $50 each..... 6244 | General Cigar, Inc., preferred (quar.)..| 1% |Sept. 2] Holders of rec. Aug. 24a 
burg, Fia------.---—-—-.. = | oe ee E2100 | General Development (quar.).....------ 75¢. . 3] Holders of rec. Aug. 15a 

£8 Se. Petersbare Trenewertation.. 29 | 10 Unions Gooumity 1-8 Bri Gebu | “unite Gaiety Reser taut 5_..--.-- $2" |Aug. 31 of rec. Aug. 1 
cS amemeas. Eran, S00 eam... “71 2cucs tuna ines in eal Oil (monthly).....-.222222222- 1}60.|Aug. 10| Holders of rec. July 20a 
792 U.S. Loan Soc. of Phila.,g10ea 7 7U = com, eee. 6h Goodrich (B. F.) Co., common (quar.).| 1 |Aug. 15] Holders of rec. Aug. 24 
960 Prud. Loan Soo. of Phila..g10ea 800. | 4 Phila. Bourse, com., Z Goodrich (B. F.) Co.; common (quar.)-| 1  |Nov. 15| Holders of rec. Nov. 5a 
50 York Haven Paper. ....-_- 115 Per cont. |. Pedletael (ett noc cncnn-enacane 1% |Oct. 1| Holders of rec. Sept. 20a 
480 Cross Bayou Realty, $25 ¢a.$100 lot : 3.38,'53 75 | Greene Cananea Copper (quar.).-.....| 2 |Aug. 26) Holders of rec. Aug. 9a 
811 Pinellas Park Farms, $26 ea_$100 lot | $2,000 No. Penn. RR i920.. 98 | Harbison-Waliker Refract., com. (quar.)} 134 |Sept. 2| Holders of rec. Aug. 20a 

19 Continental-Equitable Trust, oo some i teh tee Preferred (quar.)......------.----- 13 |Oct. 19] Holders of rec. dOct. 9a 

$50 each. ---- == == 4 Soe t aettiee Cuae uncer Sian, , Schaffner & Marx, Inc., com.(qu.)| *1 |Aug. 31|*Holders of ree. Aug. 20 

a jt agp yt , $25 each. -_--- 40 1 1 , Clty, . Hartman ation (quar.)........-- *1 |Sept. 3|*Holders of rec. Aug. 30 

hee Roepe tee tne eorlonngy dy a Br ha ercules Powder, preferred (quar.)----| 134 |Aug.15| Aug. 6 to Aug. 

1 First Nat. Bank of Philadeiphis315 | 2,000 8t. Petersburg & nk Homestake Mining (monthly) (No. 628)-| *50c.|Aug. 26|*Holders of rec. Aug. 20s 
#3 Fourth Sot Nata Hai -390 01,000 allan tea Cana 5, | fuming shower ome pear] 34 JANE 0] alee of Fes uly 3 
15 Penn National Bank---_----- 3254 ) Ist 66, 1927-..------ 50% | Indiana Pipe (quar).--..---..-- $2 is of rec. July 20 

oc suena Steel (quar.)....--... sais ah lM Sept. 3 br 4 rec. —_ 2. 
Harvester Go Corp., , Bt. (qu.) (No ers of rec. Aug. 
DIVIDENDS. f th Int. Harvester of N.J., pf.(qu.) (No.46)| 134 Holders of rec. Aug. 106 
The following shows all the dividends announced for the Iniernat. Nickel, com. (quar quar) -<-—--- $1 co Holders of rec. Aug. 15 
efferson & Clearfield Coal , ug. ers of rec. Aug. 
future by large or important corporations. Kaministiquia Power, Ltd. (quar.)-.---| *2 5|*Holders of rec. July 31 
announced this week are printed in italics. Kentucky Solvay Coke (quar )---.... *2 |Aug. 10|*Holders of rec. July 31 
wo? ins iaai Lad aust Gla H-| "ane. (SO. 1 Bette OS: Ta. Se 
err Lake Mines, Ltd. (quar.) (No. 4). ers of rec. . 
Per When Books Closed. Kings Co. El El. Lt. & Pow. ( 
qu.) (No. at 2 Holders of rec. Aug. 214 
Name of Company. Cent. | Payable. Days Inchustes. Lake of the Woods Milling, Lid., com.(qu.)| 2 Holders of rec. Aug. 24 
( Preferred (quar.)......------------- ‘ Hebters 4 rec. Aus or 
. Lanston Monotype Machine (quar.)----- ers of-rec. Aug 
Alabama Great Southern, preferred _- Sate of Oe 204 | Lehigh Coal&Navigation (qu.) (No. 160) Holders of rec. July 31a 
Atch.Top.4SantaFe,com.(qu.) (No.53) - — ~| rec. 4 10a | Liggett & Myers Tobacco, com. (quar.) Holders of rec. Aug. 15a 
Baltimore & » preferred _-_------- ree. Aug. 12a | Léndsay Light, common (quar.)-....-- Holders of reo. Aug. 14 
Buffalo Rochester & Pittsburgh, com-_- -Holders of rec. Aug. Holders of rec. Aug. 1a 
stds ihcig ib ten celica dlnctnaasldiny aie in egy Holders of rec. Aug. 12a *Holders of rec. Aug. 
Western, preferred_..._. Holders of rec. Aug. 14 *Holders of rec. Aug. 9 
Chie. St. P. Minn. & Om., common_--- Holders of rec. Aug. 14 Holders of rec. Aug. 23 
ee a Holders of rec. Aug. 1 a Holders of rec. Aug. 15 
Cin. N. O. & Tex. Pac., pref. (quar.).- Holders of reo. Aug. = ; Holders of rec. Aug. 154 
Cleveland & Pittsburgh, reg. guar. or. aud Holders of rec ~~ - Miami Copper (quar.) xo, ii oie Holders of rec. Aug. 14 
guaranteed (quar.)...------- eae oe ook he) ee Electric Go., pret. (quar,)--..-- % Holders of rec. July 31 
Central (quar.)---...-.------- mr : FOO. ~~ 194 | Montreal Light, Heat & bower (quar.) - Holders of rec. July 31 
uisville & Nashville_-.........--.-- Holders of rec. 3 31a | Nash Motors, preferred (quar.).....-- 1% Holders of rec. July 20 
Norfolk & Western, adj. pref. (quar.)_. Holders of reo. yi 31a National Acme (quar.)__._....----.-- 5c Holders of rec. Aug. 15a 
Norfolk & Western, common (quar.)-.- _Holders of rec. Aug. 344 | National Biscuit, com. quar.) (No. 81)] 1% Holders of reo. Sept. 
Pennsylvania (quar.) ---------------.- Holders of reo. Aug. 7 | _. Preferred (quar.) (No. 82)......-..- 1% Holders of rec. Aug. 174 
Pittsburgh & West Virginia, pref. (qu) a oe oo 27a Nat. Cloak & Suit, pret. (qu.) (No.17)-) 1% Holders of rec. Aug. 214 
Company, ist preferred ( ) Holders of reo. Aug. 276 | y/4:" Enam. & Stamping, com. (quar.).| 1% Holders of rec. Aug. 10a 
Unton Pacific, common (quar.)...----- Holders of rec. Sept. 24 | wasional Grocer, com. (quar.)--------- *2 *Holders of rec. Sept. 19 
Preferred .......-~.--------------- Holders of rec. Sept. 9 | National Lead, common (quar.)------ 1% Holders of rec. Sept. 134 
Utica Clinton & Binghamton.---......- Aug. 1 to Aug. Preferred (quar.).._..-.--.-------- 1% Holders ot rec. Ans. <> 
National Refining, common (quar.).--.| 14% Holders of rec. Aug. 
Street & Electric eS te = 2 Common (extra). ----- =. 2% Holders of rec. Aug. 1¢ 
American Railways, preferred *134 |Aug. 15|*Holders of rec. Aug. New Jersey Zinc (quar.)-..-...-.-.... 4 0| Holders of rec. July 31a 
Cent. Arkansas Ry .&Lt., pf. us aye 28) 1% |Aug. 31) Holders of rec. Aug. 15a Ntles-Bement-Ponds com. (qu.) UVo.65)..| 3 3 Holders of rec. Sept. 3a 
Cities Service, com. & pref. (monthly) - ¥% |Sept. 1) Holders of rec. Aug. Preyerred (quar.) (No. 76).-.-------- 1% |Aug. 20] Holders of rec. Aug. 8a 
Common (payable in common 1% |Sept. 1| Holders of rec. Aug. is Ohio Cities Gas, com. (quar.)-.------- $1.25|Sept. 1| Holders of rec. Aug. 154 
Connecticut Ry. & Lig., com. & pt. (qu.)/ 176 |Aug. 15) Aug. 1 to Aug. 18 | Ontario Steel Products, pref. (quar. d= 1% |Aug. 15] Holders of rec. July 31 
Detroit United Ry. (quar.)-_---.----- 2 Sept. 1) Holders of rec. Aug. Pref. (extra acct. accum. tiswblonde 1h|Aug. 15| Holders-of rec. July 31 
Montreal Light, Ht. & Pow. Cons. (qu.)} 1 |Aug. 15) Holders of rec. July 316 | pope Brewing, pref. (quar.)..-.-------- 1% |Sept. 14] Sept. 7 to Sept. 15 
Pacific Gas & El., 1st pf.(qu.) (No. 16)} 1% |Aug. 15) Holders of rec. July 31 Pacitic Development (quat.).......... 8734clAug. 15 Holders of rec. July 15a 
Original (quar.) (No. 50)--| 1% |Aug. 15) Holders of rec. July 31 | paciric Lighting Corp., com. (quar)... 3 |Aug. 15] Aug. to 15 
Philadelphia Co., 5% pref_.....---.-- $1.25 |Sept. 1) Holders of rec. Aug. 10a Preferred (quar.)....-------.-«----- 1% |Aug. 15| Aug. : to = 15 
Tampa Electric Go. (qu.) (No. 55)----- 2% jAug. 15] Holders of rec. Aug. 14) p.oiric Mail S8., preferred (quar.)-..-- 1% |Sept. 1| Holders of rec. Aug. 54 
Banks Penmans Limited, com. (quar.)-..---- si” ae | ae ema . = a=. 4 
° ‘ennsylvania Ee ’ o i . 
Battery Park National (special) ------- 25 |Sept. 16] Holders of rec. July 22 | P&nityivania Coal & Coke (quar.)----- 500.|Aug. 10] Holders of ree. Aug. 6 
iataliteiieanient. Pittsburgh Oil & Gas (quar.)_...-.-..- ou Aus. Ss pe re a rec. rend — 
Pittsburgh Steel, pref. (quar.)...----- pt. ers of rec. . 
Alaska Packers Association (quar.)------ 2 ang. 10] Holders of res. July Sig | FieDEn Died. eee eer cmaar}, gB (Bet, 5; daldee of ceo, Aue, 150 
American Bank Note, com. (quar.)...-| 75¢. |Aug. 15) Holders of rec. Aug. la Pratt & Whitney, pf. (quar.) (No. 70)--| 1% |Aug. 20] Holders of ree. Aug. 84 
American Bank Note, pref. (quar) ----- 75e 1) Holders of rec. Sept. 164 | pressed Steel Car, com. (qu.) (No. 32)| 2  |Sept. 4| Holders of rec. Aug. 144 
American Beet Sugar, pref. (quar.)_...| *144 |Oct. 2/|*Holders of rec. Sept. 14 Preferred (quar.) (No. 78).--------- 1% |Aug. 27] Holders of rec. Aug. 6@ 
American Brass (quar.)-....----.---- 134 |Aug. 15) Holders of rec. July 31 | procter & Gamble, com. (quar.)....-.. 5 |Aug.15|) July 21 to Aug. 15 
wa 2 === ~~ === ~~~ ~~~ =~ -------- 3% |Aug. 15) Holders of rec. July 31 Common (extra, payable in com. stock)| /4 |Aug. 15] July 21 to Aug. 15 
American Caramel, preferred (quar.)--| 1 |Aug. 10) Holders of rec. Aug. 1 | putiman Company (quar.) (No. 206)-| 2 ug olders of rec. July =“ 
American Cotton Oui, com. (quar.)_....- 1 Sept. 3) Holders of rec. Aug. 15a Quaker Osts, preferred (quar.).--...-- 1% |Aug. 31] Holders of rec. Aug. 1a 
Amer. Foreign Securities Corporatton....| 5 |Aug. 15| Holders of rec. Aug. 15 Railway Steel-Spring, common (quar.).--| *144 |Sept. 30|*Holders of rec. Sept. = 
Hide & Leather, pref_......- *2}4 |Oct. 1/*Holders of rec. Aug. 31 Preferred (quar.).....------»------- *1%% |Sept. 20|*Holders of rec. Sept. 
Pref .(extra, payable in Lib. La. bonds)|4*2 jOct. 1)*Holders of rec. Aug. 31 Riordon Pulp & Paper, common (quar.)} 2% |Aug. 15| Holders of rec. Aug. Z 
Am. La France Fire En., Inc., com.(qu.)}_ 14 |Aug. 15) Holders of rec. Aug. 94 | gS, ace arms Corp., com. (quar.).-..-- 1} |Sept. 15| Holders of rec. Aug. 314 
American Radiator, common (quar.)--| 3  |Sept.30| Sept.22 to Sept. 30 First preferred (quar.)-.----------- 1% |Sept.15| Holders of rec. Aug. 31 
Preferred (quar.).......--.-------- 1% j|Aug. 15) Aug. 8 to Aug. 15 Second preferred (quar.)-.--------- 1% |Sept. 15| Holders of rec. Aug. 31 
Amer. Smelt. & Refg., com. (quar.) --.--- 1% |Sept.16)/*Aug. 24 to Sept. 2 | sears Roebuck & Co.,com. (quar.)----| 2 |Aug. 15| Holders of rec. July 316 
ihe parcag he,» maar CE ee *1% |Sept. 3)*Aug.13 to Aug. 21 | Semet-Solvay (quar.)-.--.-------.--- 2 |Aug. 15} Aug. 1 to Aug. 15 
Soda Fountain (quar.)....-- *1% | Aug. 15)*Holders of rec. Aug. 1 | Shattuck-Arizona Copper (quar.).----- 25¢.|Oct. 19| Holders of ree. Sept. 30a 
American Sumatra Tobacco, pref------ 3% |Sept. 2| Holders of rec. Aug. 154 | “Capital distribution (quar.)..------- 25c.|Oct. 19] Holders of ree. Sept. 308 
Amer. Tobacco, com. (pay in scrip) -----~ 95 Sept. 3) Holders of rec. Aug. 15 | guversmiths Co., pref. (quar.)-------- 1% |Aug. 15) Holders of rec. Aug. 84 
American Utilities, preferred (quar.)---| 1 |Aug. 10] Holders of reo. July 31a | sine'Shetticld Steel & Iron, com. (qu)| 154 |Aug. 10| Holders of rec. Aug. 16 
Am. Water Works & Elec. 7% pt. (gu.)| 1% |Aug. 15| Holders of rec. Aug. 10 Smith (A. O.) Corp., pref. (quar.)----- 1% |Aug. 15| Holders of rec. Aug. 1 
Amer. Window Glass Co., preferred_..-- *3%4 |Sept. 3)*Holders of rec. Aug. 24 Solvay Process Co. (quar.).....------- *2 |Aug. 15|*Holders of rec. July 31 
Anaconda Copper Mining (quar.)_-.---- $2 Aug. 26) Holders of rec. July 20a a ee Bae ween ae *] |Aug. 15|*Holders of rec. July 31 
Asbestos Corporation, preferred (quar.)-| 14 |Aug. 15| Holders of rec. Aug. 1 Southern Caltf. Edison, com.(qu.) (No.34)| 1% |Aug. 15} Holders of rec. July 31 
Associated Dry Goods, first pref. (qu.)} 1% |Aug. 31/ Holders of rec. Aug. 124 | goutnorn Pipe Line (quar.)--.-------- 5 |Sept. 3] Holders of rec. Aug. 15 
Second preferred (quar.)....------- 1% jAug. 31) Holders of rec. Aug. 12@ | giandard Milling, com. (quar.) (No. 7)| 1 |Aug. 31| Holders of rec. Aug. 214 
Beatrice ny reef common (quar.)..---| 3  |Aug. 14) Aug. 7 to Aug. 13 Common (payable in common stock).| 1 |Aug. 31) Holders of rec. Aug. 214 
a. 2 eae 1% |Aug. 14) Aug. 7 to Aug. 13 Preferred (quar.) (No. 35).--------- 13% |Aug. 31| Holders of rec. Aug. 21a 
Bethlehem Steel, common (quar.)-----| 2% |Oct. 1] Holders of rec. Sept. 16a Standard Oil (Calif.) (quar.) (No. 39)--| 2% |Sept. 16] Holders of rec. Aug. 15 
Class B common (quar.)..--.--.--- 244 |Oct. 3| Holders of rec. Sept. 164 | ““ixtra (pay. in L. L. 44% bonds)..-|m2}4 |Sept. 16] Holders of rec. Aug. 15 
Bond & Mortgage Guarantee (quar.)-.-| 4 Aug. 15| Holders of rec. Aug. 8 Standard Oil (Indiana) (quar.)...----- 3 Aug. 31| Aug.6 to Sept. : 
Borden’s Condensed Milk, com. (No.46)| 4 |Aug. 15) Holders of rec. Aug. 1a en ee ee 3 |Aug. 31] Aug.6 to Sept. 
British Col. Fishing & Packing (qu.)-| 1% |Aug. 21; Aug. 10 to Aug. 20 Standard Oil of N. Y. (quar.)--------- 3 Sept. 16) Holders of rec. Aug yn & 
Brown Shoe, Inc., common (quar.)_----- 1% |Sept. 1) Holders of rec. Aug. 20 | gio ngard Sanitary Mfg., com. (quar.).-| 144 |Aug. 10] Holders of ree. Aug. 7 
Buckeye Pipe Line (quar.)_...._.----- 2  |Sept. 14) Holders of rec. Aug. 24 Preferred (quar.)....-------------- 1% |Aug. 10} Holders of rec. Aug. 7 
Burns Bros., com. (quar.) (No. 20)--.-| 274 jAug. 15) Blolders of rec. Aug. 16 | gindard Parts, common (quar.)------| 134 |Aug. 15; Aug. 2 to Aug. 15 
By-Products Coke Corp. (quar.)--.-.. 174 |Aug. 15) Holders of rec. July 31 | ciowart-warner Speedometer (quar.)---| 1% |Aug. 15| July 31 to Aug. 5 
Canada Cement, Ltd.,pref.(qu.) (No.34)} 1% |Aug. 16) Holders of rec. July 31 Studebaker Corporation, com. (quar.).---| *1 Aug. 31|*Holders of rec. Aug. 20 
Canada Foundries & Forgings, com.(qu.)} 3 |Aug. 15) Holders of rec. July 31 Medteored (000? )-« .oclocdidenancea *1% |Aug. 31|*Holders of rec. Aug. 20 
i. CE Don anemedncimne ser 1% |Aug. 15) Holders of rec. July 31 Superior Steel Ist & 2d pref. (quar.)...| 2 |Aug. 15] Holders of rec. Aug. 16 
Canadian Converters’, Ltd. (quar.)----| 144 |Aug. 15) Holders of rec. July 31 Swan & Finch (extra)...------------- 2 |Sept. 3| Holders of rec. Aug. 1 
Cedar Rapids Mfg. & Power (quar.)__-- % |Aug. 15) Holders of rec. July 31 Thompson-Starrett Co., preferred ----- 4 Oct. 1| Holders of rec. Sept. 21 
Central Aguirre Sugar Cos., com. (eztra).-| 20 Aug. 20| Holders of rec. Aug. 13 Tobacco Products Corp., common (qu.)| 9134 |Aug. 15| Holders of rec. Aug. 1 
Columbia Gas & Electric (quar.)-.-..-- 1 Aug. 15) Holders of rec. July 29a Underwood Typewriter, common (quar.)} 134 |Oct. 1| Holders of rec. Sept. 164 
Consolidated Gas (quar.).......------ 1% |Sept. 16) Holders of rec. Aug. 74 Sreferred (GUGP.)...cccocsesecescee 1% |Oct. 1| Holders of rec. Sept. 164 
Consumers Co., preferred_.......------ 3% |Aug. 20) Holders of rec. Aug.d10¢ | p40, american Cigar, pret. (quar.)--| 1 |Aug.15| Aug. 1 to Aug. 15 
Continental Motors Corp., com. (quar.)_.| *144 |Aug. 20|/*Holders of rec. Aug. 10 United Cigar Stores, common (quar.)-.-| 24 |Aug. 15} Holders of rec. Aug. 26 
Contin’l Paper Bag, com.(qu.) (No. 52)} 14 |Ang. 15| Holders of rec. Aug. 8 Untted Cigar Stores, pref. (qu.) (No. 24)-| 1% |Sept. 16} Holders of rec. Aug. 30a ‘ 
Preferred (quar.) (No. 72)_--------- 1% |Aug. 15| Holders of rec. Aug. 8 UnitedDrug,2d preferred (quar.)(No.10)| 134 |Sept. 3) Holders of rec. Aug. 156 
Continental Refining (monthly).-...-.- gl0c.|Aug. 10) Holders of rec. July 31 U. 8. Steamship (bi-monthly).-.-..--- 10c. |Sept. 3) Holders of rec. Aug. 16 
Cosden & Co., pref. (quar.)-.--------- *8%c.\Sept. 1)/*Holders of rec. Aug. 17 lt. | 5.0 lou ceanbeeel 5e. |Sept. 3] Holders of rec. Aug. 16 
Crescent Pipe Line (quar.)-.----------- 75c. |Sept.14) Aug. 24 to Sept.15 | 1’ siccl Corporation, com. (quar.)--| 1 |Sept.28| Aug. 31 to Sept. 3 
Cresson Con. G.M.&M.(mthly.) (No.70)| 10c. |Aug. 10) Holders of rec. July 31 man (ONth) «.cscecuscunwab suds 3 Sept.28| Aug. 31 to Sept. 3 
Cuba Cane Sugar, pref. (quar.)_------- *1% |Oct. 1)*Holders of rec. Sept. 14 Seatersel (i00G8.) ...c.<cn-«eescecen 1% |Aug. 30 August 6 
Deere & Co., pref. (quar.)_..-----.--- 1% |Sept. 2) Holders of rec. Aug. 15a Virginia-Carolina Chemical— 
Diamond Match (quar.).......------- 2 Sept. 16) Holders of rec. Aug. 31a Com.(extra pay’le in 44% L. L. bds)| 42 |Oct. 1) Holders of rec. Sept.16a 
Dominion Bridge, Ltd. (quar.)_-..---- 2 Aug. 15; Holders of rec. July 31 Weyman-Bruton Co. " common Bieta ee f20 Oct. 1| Holders of rec. Bept 16a 
Dominton Iron & Steel, Lid., pref..----- *3)4 |Oct. 1)/*Holders of rec. Sept.14 | white (J.G.) Co.,Inc., pf.(qu.) (No. 61)| 144 |Aug. 31| Holders of rec. Aug. 15 
Dominton Steel Corp., com. (quar.).-.--- 14% |Oct. 1}| Holders of rec. Sept. 5 White (J.G.)Eng.C orp. , pf.(qu.) No. 22)} 134 j|Aug. 31) Holders of rec. Aug. 15 
Dow Chemical, common (quar.)-.-.--.- 1% |Aug. 15) Aug. 6 to Aug. 15 | wists JG) Memt.Corp..pf.(qu.) (NO.22)| 1% |Aug. 31] Holders of rec. Aug. 15 
EAL 6% |Aug. 15) Aug. 6 to Aug. 15 Woolworth(F.W.)Co.,com. ¢ qu) (No.25) 2 Sept. 1) Holders of rec. Aug. 104 
4g | ee Reseee 1% jAug. 15) Aug. 6 to Aug.15 | vile & Towne Mg. (quar. (NO. 97))--!| 2% lOct. 1! Holders of rec. Sept. 23 
Steel, com. (quar.)..._-_-__-- 2% |Oct. 15| Holders of rec. Oct. 1 
+ First and second preferred (quar.)-.-| 1% |Sept. 16) Holders of rec. Sept. 2 * From unofficial sources. a Transfer books not closed for this dividend. } Less 
Eastman Kodak, common (quar.)....-- 2% |Oct. 1) Holders of rec. Aug. 314 | pittignh income tax. d@ Correction. ¢ Payable in stock. f Payable in common 
I 24 |Oct. 1) Holders of rec. Aug. 314 | aiock g Payable in scrip. A On account of accumulated dividends. 4 Payable in 
Re See ee 1}4 |Oct. 1) Holders of rec. Aug. 314 | jinerty Loan bonds. J Red ym dividend. m Payable in Third U. 8. Liberty 
Eisenlohr(Otto)& Bros., Inc.,com. (qu.)! 1 Aug. 15! Holders of rec. Aug. la 

















Loan 44% bonds. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Aug. 3. Because of the larg® 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Dofinitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


— 





STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OP MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 26 1918. 


Further additions to the banks’ holdings of Treasury certificates in connection with the third issue of these certificates, coupled with con™ 
siderable gains in Government deposits are indicated by the weekly statement of condition on July 26 of 725 member banks in leading cities. 

United States bonds, other than circulation bonds, on hand show a reduction for the week of 12.6 millions, notwithstanding the larger number 
of reporting banks. Treasury certificates increased 258.9 millions, of which 154.2 millions represents the increase for the central reserve city 
banks. Loans secured by United States war obligations show a gain of 13.7 millions, while other loans and investments went up about 5.5 millions. 
For all reporting banks the ratio of United States war obligations and loans secured by such obligations to total loans and investments works out 
at 14.6%, compared with 12.8% the week before. For the banks in the central reserve cities this ratio shows a rise from 14 to 16.2%. 

Government deposits increased during the week about 226.5 millions, of which 184.1 millions represents the gain at central reserve city banks. 
Net demand deposits of all reporting banks fell off 42.7 millions, the central reserve city banks alone reporting a decrease under this head of 
26.3 millions. otal time deposits show a gain of 17.5 millions, though for the central reserve city banks a loss of about 5 millions under this 
head is noted. Total reserves fell off 10.9 millions and cash in vault about 10.8 millions. 

For all reporting banks the ratio of investments to di its shows a rise from 124.7 to 125%, while for the central reserve city banks, owing 
o the relatively larger gain in deposits, a decline from 114.9 to 114.2% is noted. The ratio of combined reserve and cash to total deposits de- 
tlined from 15.3 to 14.8% for all reporting banks and from 16.3 to 15.9% for the banks in central reserve cities. Aggregate excess reserves show 
¢e slight decrease from 102.8 to 96.5 millions. For the central reserve city banks an increase of these reserves from 69.5 to 76.2 millions is noted. 
a 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 






















































































Member Banks Boston | New York | Philadel Cleretana | Rtchn’a. Atlanta Chicago. |St. Lowis |Minneap.|Kan. Cit;| Dallas. | San Fran Total. 
Number of reporting banks._- 42 102 49 73 44 96 32 35 73 42 52 725 
$ 3 3 BS 8 $ 3 $ & $ $ $ 
U. 8. bonds to secure circulat’n; 14,621,0 52,512,0| 12,969,0| 43,689,0] 24,626,0| 15,590,0 18,776,0} 17,417,0| 6,469,0) 14,052,0) 17,644,0) 35,355,0 273,720,0 
Other U 8. bonds, including 
Liberty bonds ......-..--.-. 14,055,0| 254,997,0) 27,525,0| 55,551,0| 30,573,0) 25,247,0 79,874,0| 21,158,0} 12,484,0; 18,763,0) 15,637,0| 24,420,0 580 ,284,0 
U.8& certifs. of indebtedness_.| 46,770,0| 394,446,0) 37,139,0] 58,548,0' 17,988,0) 19,050,0 96,755,0| 24,442,0) 17,170,0| 24,857,0) 10,605,0, 38,564,0 786 ,334,0 
Total U. 8. securities_....- 75,446,0| 701,955,0) 77,633,0\157,788,0| 73,187,0} 59,887,0| 195,405,0| 63,@17,0| 36,123,0) 57,672,0| 43,886,0| 98,339,0| 1,640,338,0 
Loans sec by U.S. bonds, &c.| 46,158,0| 233,557,0) 42,571,0| 37,644,0. 19,077,0) 12,264,0 53,520,0' 18,349,0; 6,120,0, 4,510,0' 5,116,0' 8,478,0 7 ,364,0 
All other loans & investments _ |782,219,0'4,355,896,0 601,371,0'973,364,0 340,671,0/278,278,0|1,413,518,0 373,355,0'257,079,0 470,965,0.167,651,0 526,300,0 10,540,667,0 
Reserve with Fed. Res. Bank.| 60,538,0! 624,017,0' 50,060,0; 79,763,0 26,757,0 23,397,0| 135,606,0, 30,378,0) 17,724,0 45,330,0 13,882,0 43,470,0 1,150,922,0 
OL. 25,036,0) 123,989,0' 18,974,0! 29,224,0 15,206,0 13,518,0' 55,418,0 12,241,0 8,538,0 19,327,0 10,534,0 20,905,0 352,910, 
Net demand deposite........ 644,030,0'4,234,369,0 553,158,0 704,714,0 271,590,0 191,067,0 1,003,444,0 249,828,0 161,671,0 353,220,0 130,710,0 378,708,0! 8,876,509,0 
‘Ene GOONS... cccncccceace- 93,896,0! 265,976,0 15,246,0 236,414,0 46,310,0 83,766,0 359,916,0 73,916,0 44,905,0 62,820,0 26,026,0 117,506,0 1,426,697,0 
Government deposits_......-. 61,740,0 501,187,0 17,359,0 59,944,0 19,868,0 9,375,0 65,383,0 22,259,0 29,008,0 15,476,0 10,980,0 16,770,0 829,349,0 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louts.|Total Central Res. Clites.| Other Reserve Cittes. Country Banks. Total. 
Two ciphers (00) omttted. | 
July 26. July 19. | July 26. | July 26.| July 26. | July 19. July 26. July 19. | July 26.1 July 19.| July 26. July 19 
Wumber of reporting banks_-_-_ P 69 s 68 s 40 . 14 123 P 122 $ 436 $ 431 ea —— s 725) $ 718 
U. 8. bonds to secure circulat’n 38,168,0 37 ,643,0| 1,469,0) 10,392,0 50,029,0 49,504,0) 173,810,0) 173,483,0| 49,881,0) 49,879,0| 273,720,0 272,866,0 
Other U. 8. bonds, including | pe 
y FER aee 227,411,060} 230,717,0| 45,675,0| 15,579,0 288,665,0) 294,768,0| 235,105,0! 242,238,0) 56,514,0] 55,884,0| 580,284,0 592,890,0 
U. 8. certifs. of indebtedness... | 375,184,0) 242,396,0| 54,416,0| 17,903,0| 447,503,0| 293,274,0| 288,685,0) 198,916,0| 50,146,0] 35,271,0) 786,334,0 527,461,0 
T U. 8. ities... 640,763,0; 510,756,0 101,560,0| 43,874,0 786,197 ,0) 637,546,0| 697,600,0 614,637,0)156,541,0 141,034,0/1,640,338,0| 1,393,217,0 
Loans sec. by U. 8. bonds, &e. | 210,096,0) 206,522,0| 37,494,0| 15,663,0| 263,253,0' 256,791,0| 194,441,0) 187,320,0| 29,670,0| 29,505,0 87 ,364,0 473,616,0 
All other toans & investments_ |4,010,611,0/4,008,026,0 858,016,0/269,299,0/5,137,926,0)5,145,305,0/4,569,500,0 4,547,622,0 833,241 ,0/842,270,0/10 540 6670 10,535,197 ,0 
Reserve with Fed. Res Bank. | 594,617,0| 588,713,0' 95,007,0| 23,619,0} 713,243,0, 707,829,0| 383,064,0, 400,939,0|) 54,615,0) 53,099,0/1,150,922,0| 1,161,867,0 
Cash in vault.............-.- 110,488,0; 108,961,0; 32,241,0) 6,345,0| 149,074,0, 150,110,0! 167,438,0; 173,364,0)| 36,398,0: 40,241,0} 352,910,0 363,715,0 
Net demand deposits....._.. 3,938,110,0\3,944,373,0'673,081,0|177,826,0/4,789,017,0.4,815,325,0/3,429,896,0 3,452,422,0'657,596,0 651,488,0'8,876,509,0) 8,919,235,0 
Time deposita__.........---- 216,133,0| 215,771,0/133,618,0| 53,478,0) 403,229,0| 408,200,0 821,865 ,0; 807 ,160,0;201,603,0 193,852,0)1,426,697.0 1,409,212,0 
Government deposita. _ ._...' 474,587,0 299,812,0' 41,025,0' 17,332,0! 532,944,0 348,807,0' 250,596,0' 215,294,0' 45,809,0 38,702,0' 829,349,0 602 ,803,0 

















The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 3: 


Gains of 6.7 millions in gold reserves and net liquidation of 30.5 millions in earn 
withdrawals of Government deposits and further gains in 
ed as at close of business on August 2, 1918 
INVESTMENTS.—Discounted bills on hand 


” notes 


Philadel 
Bank. 


h 


less than the week 


current yea 
NOTE 


Ss. 


United 


rt the largest additions of 
uction in the holdings of 
States sh 


assets 


ing , largel 
note circulation are indicated by the Federal. 


" = seal 
show a decrease of 31.2 millions, the New York, Boston and Dallas banks reporting the largest 
reductions for the week. Of the total shown, 685.9 millions, as against 675.7 millions the week before, is represented by war 

banks secured by United States war obligations and customers’ paper similarly secured. 

the New York, Cleveland and Richmond banks re 
ment on Aug. 1 of 1908-1918 bonds accounts for the r 
ia, Cleveland and Chicago bank: 
otal earning assets indicate net liquidation of 30.5 millions. 
DEPOSITS.— 


ong-term 


paper. i 
Acceptances on hand went up about 
aper bought in the open market. 


discounted bills, together with substantial 
Reserve Board’s weekly bank 


statement 


. @., member 
3.9 millions, 


Redemption by the Govern- 
Government securities reported by the New York, 
ort-term securities on hand increased about 0.7 millions, largely at the New York 


e net withdrawals of Government funds from the Western banks are shown, total Government deposits being 71.8 millions 


ore. 


the Federal 


oO 


Members reserve deposits declined 11.7 millions, and net deposits 64.1 millio: 
RESERVES.—Gold reserves show a gain of 6.7 millions and total cash reserves a gain 
reserves at the New York Bank is noted, the bank holding at present about 45% of the system’s gold, as against 36.4% at the begin 

r. The ratio of total reserves to aggregate net d 
CIRCULATION .—During the wee 


f 5.6 


ms. 
millions. Continued concentration of gold 


ning of the 


it and Federal Reserve note liabilities shows a rise for the week from 58.1 to 58.7%. 
eserve Agents issued a total of 28.7 millions net of Federal Reserve notes.» The 


banks report a total Federal Reserve note circulation of 1,906.5 millions, a gain of 35.6 millions for the week, besides a small increase in_ their 


liabilities on 
CAPIT 


bers in the St. Louis and Dallas districts. 


Federal Reserve Bank notes in circulation. 
AL.—An increase of $77,000 in paid-in capital is due primarily to payment for Federal Reserve bank stock by newly admitted mem- 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 
of the twelve Federal Reserve banks. 


In the second table we show the resources and liabilities separately for each 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives 


details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


ComBinep Resources aND LIABILITIES OF THE FEDERAL Reserve Banks at THE CLose or Business Ava. 2 1918. 
























































: See. Aug. 2 1918.| July 26 1918.| July 19 1918.| July 12 1918.|July 5 1918.|June 28 1918| June 21 1918.| June 14 1918.||Aug. 3 1917. 
RESOURCES $ $ $ $ 3 $ a 4 | $ 
Gold coin and certificates in vault. _. | 408,470,000} 418,012,000} 428,853,000} 422,738,000] 421,927,000] 419,907,000| 438,773,000] 432,557,000] 399,785,000 
Gold settlement fund—F. R. Board 623,119,000] 598,777,000] 556,154,000) 524,225,000} 524,303,000] 491,425,000] 481,023,000] 489,610,000} 438,153,000 
Gold with foreign agencies_______. 9,696,000} 11,628,000} 15,496,000} 15,529,000} 16,272,000] 16,275,000} 17,008,000} 44,084,000| 52,500,000 
Total gold held by banks.._.... |1,041,285,000}1,028,417,000|1,000,503,000| 962,492,000] 962,502,000] 927,607,000] 936,804,000| 966,251,000|| 890,438,000 
Gold with Federal Reserve Agent... | 902,793,000] 910,420,000] 940,290,000] 963,147,000] 962,075.000| 987,870,000] 957,238,000] 951,145,000) 467,845,000 
Gold redemption fund.._-_.-_...__. 36,818,000] 35,363,000] 34,655,000] 34,413,000} 34,533,000 544, 30,331,000} 29,507,000 9,390,000 
Total gold reserves___._____. - |1,980,896,000}1,974,200,000|1,975,448,000| 1,960,052,000]| 1,959,110.000] 1.949,021,000] 1,924,373,000] 1,946,903 000 |1,367,673,000 
Legal tender notes, silver, &e.._.__ __ 54,022,000) 55,129,000} 55,647,000) 55,932,000} 56,053,000} 57,178,000] 56,738,000] 58,360,000), 53,709,000 
Total reserves......_._._.____. 2,034,918,000/2,029,329,000|2,031,095,000/2,015,984,000!2,015,163,000/2,006,199,000] 1,981,111,000|2,005,263 000 |1,421,382,000 
Bills discounted—members.___.__._- 1,270,919,000/ 1,302,151 ,000) 1,203,346 ,000)1,159,.882,000|1,076.782,000| 869,175.000| 931,270,000/1.016,031.000|| 130,948,000 
Bills bought in open market......... | 209,185,000} 205,274,000| 205,932,000} 218.464,000| '211.947,000| 216.848.000| 232,472,000 242,923,000 174,183,000 
Tota! bills on band... ___. 1,480,104,000] 1,507 425,000] 1,409,278 ,000) 1,378,346,000| 1,288,729,000] 1,086,023,000| 1,163,742,000|1,258,954.000|| 305,131,000 
U. 8. Government loug-term securities 36,237,000} 40,090,000} 40,259,000} 40,273,000] 42.749.000| 40,.227,000| 40,877,000} 40.683.000!| 42,422, 
U.S. Government short-term securities} 17,573,000] 16,922,000] 16,358,000! 31.923.000] 17.350,000] 218,839,000] 35.883.000| 33.179.000| 25.464,000 
All other earning assets... 101.000 03.000 98,000 72,000 26,000 23,000 100,000 594,000, 1,494,000 
Total earning assets __-_ . 1,534,015 1,465,993 ,000)1,4 | 
BR hm or nd 534,015,000] 1,564,540,000 50,614,000] 1,348,854,000) 1,.345,112,000)1,240,602,000/1,333,410,000|| 374,511,000 
PE vcectctoussisesesedccoese 531,558,000) 558,392,000) 658,588,000) 640,410,000} 669,257,000} 530,719,000] 588,859.000| 529,653,000) a201,804,000 
6% redemp. fund agst. F. R. bank notes 496,000 701,000) 751,000 ¥ 735,000 725.000 735,000 735,000 735.000) 500,000 
Ail other resources... 10,551,000] 12,441,000] 9,695,000]  9,979.000| 10,163,000 _........ SE cncuhonon 247,000 
Total resources = _______.__.. 4,111,538,000!4,165,403,000/4,166,122,000'4,117,722,00014,044,162,00013,872,133,000|3,806,692,000/3,849,711,000 1,998,444,000 








a Includes amount formerly shown against items due from or due to other Federal Reserve banks net. 
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| aug. 2 1918.'July 26 1918.| July 19 1918.' July 12 1918.|July 5 1918.|June 28 1918| June 21 1918.|June 14 1918 .lAug. 3 1917. 

Capitai paid ean abate ; : 333, “a 76, Soa onl | : : ; | 8 
* GT ea ie. ous oa 76,518,000 76,441,000! 76,3 76,163,000) °75.858,000 

ee 2 1,134,000, _ 1,134,000| 1,134,000 1,134,000) 1,134 ‘000! 1.134.000} bb te ty bf ry - a 
Government deposits.__..-.-...._- -| 161,236,000 233,040,000] 144,828,000 169,393,000’ 128'398,000| $4,535,000 159:457.000! 155°532,000; §6.765,.000 
Due to members—reserve account____- 1,423.532,000 1,435,196,000 1,488.047,000 1,439.346,000 1,369.697.000 1,557.587.000; '1,464,986,000 1,555.434,000 1,192,887,000 
Collection items_................- 390,911,600 "401,186,009 “480,341,000 477,526,000, 527,580,000, "286,302,000, '287.769,000| '264.887.000 , 132,053,000 
Other deposits, incl. for. Gov't cradits_| 114/718. 000 111,840,000, 112,052,000 107,809,000, 117;509,000| 121,482,000| 117/345, 000) 123,221 000 | 14.269. 088 


Total gross deposits........._.-.- 
F. R. notes in sctual circulation. --_- 














2,090,397 ,000 2,181,262 ,000 2.225,268,000 2, 194,074,000 2, 143, 184,000 2,049,906,000 2,029, 7, 
1,906,465,000 1,870,835,000 1,829,045,000 1,813,425,000 1,791,569,000 1,722,.216,000 1 ‘877.931 “000 t 1851-800 “300 “000 1, 340,785,000 










































































"540,785,000 
F. R. bauk votes in circulation, net flab.| 11,479,000, | 11,084,000) | 11,090,000, 10,800,000, 10,635,000| ° 1 rood : 
All other Mabilities_............._- -| 25,545,000, 24,647 000) 23,292,000, 21,965 ,000, 21,477 000, 12, 629. “000 12°335,000 12-201 See 7976,000 
ao i Hebiiieies. — “aascat dab” 4,111, 1538, fu 4,165, 403,006 ,000.4,166, 122, 2.000 4,117, 722, 2.000, 4,044, 162, 900, 3,872,133, 900 3,806,692, 000 3,849,711,000 1,998.444,000 
rese: a % % 64.8 60.8% 74.6% * 
Gold res. agst F.R notes in act. cire’n 49.3% 50.6% 53. 3% 35 0% 55 6%| 59. 3% 58. Oo” 59.4% 88.2% 
Ratio of gold reserves to net deposit and | r eT anf 
mis Res note liabilities combined 4 57.2% 56.5% Pa 58.2% 60.0% 59.9% 61.6% 60.1% 78.8% 
0 of total reserves to net de tan 
Fed. Res. note liabilities combined __| aon) 58.1% 59.8% 59.9% | 61.7% 61.7% 63.4% 61.9% 81.9% 
5-55 Gaye bale dimsowneed and bought.| 901 bse 000} 884 fu 000| 797 He 000! 772 S72 000} 719, 715 ,000! 548, 373, 000; 635 208 000) ; 
o a ’ ’ ’ ’ ’ ’ , , | 5 . ’ i 
1-15 days U 8 Govt. short-term secs- 2:560,000 2,045,000 1,675,000, 17,031, ) 2,784,000} 200,24 1 '000| 19,587,000 ets dna, ‘000! egrioe = posi 
-15 days municipal warrants.......| _.--.----- (ON). -casckaneael sadeum---. 000; 6,000 42,000 499, ~~ 51,000 
16-30 days bills discounted and bought_| 166,603,000} 200,758,000) 220,406,000 181,544,000 139,892,000| 136,574,000| 136,497.000 104,181,000) 42,796,008 
16-30 days U.S: Govt. short-term seos.|---------| ---.-.---- -----5-555 1008, ccsnseeee | ,313,000; 1,693,000] §,901,000|  __ 
6-30 days municipal warrants_-_-_-__- a 000; ----.....- 5, 5,000; 6,000 ,000' 28,000 
31-60 days bills discounted and bought_| 238,100,000; 240,900,000} 208,306,000 250,526,000 268,832,000: 256,050,000! 239.678.000 247,652,000 a $98, oes 
2 are U. .. & mip short-term secs - sy = sy 00} ercrascesst senccansen| ennnscouce 238,000 175,000} --....-... 
ys municipal warrants-------- s ¢ WU0U, wn mncmcess| secdecccas DE wandncndinn 20 
61 90 days bilis discounted and bought.| 133,922,000! 141,331,000} 142,630,000 131,354,000, 119,723,000} 101,227,000} 110,420,000} 116,472,000| 56,596, 
38 cove U. @. Gove. short-term secs- 984, 4 eo 4,135,000) ,890,000) 4,059,000 COSCO sencecusnn ,416,000, pee sis 
ys municipal warrants_......-} ---------- A! Bed ihe ee) a 101,000 
Over 90 days bills dise’ted and bought.| 40,395,000} 40,325,000} 40,373,000] 42,850,000) “40,567,000, 43,299,000} 41.919.000' 40,267,000 4,135,000 
Over 90 days U.S8.Govt.short-term secs 9,604,000} 10,372,000 9,798,000 9,992,000/ 10,507,000} 16,320,000} 14,365,000) 12,950,000)) -......__- 
Over 90 days municipal warrants_-__- 17, 10,000 aes iencnaneen| soawcepitent. > wubanabel : endunixGkca ae 49,000 
Reserve Notes— 
Issued to the banks_____._----___-_- 2 038, 180,000, 1,999,480,000,1,982,603,000 1,963,729,000'1,917,152,000 1,848,823 ,000 1,805,518,000!1,793,393,000| 590 
as ty tenie...........-..--.----- 1,715,000| "128,645,000| '153,558,000) 150,304,000| 125,583,000, '126,607,000| ‘127,567,000 141;803,000) 491604,000 
In ciroulation.. a ig ae Fay ee 829, scoaaian ,813,425,000 1,791,569,000) 1,722,216,000)|1,677,951,000|1,651,500,000|| 540,785,000 
. 9 ccounts)}— 
Received from the Comptroller___._.- 2,789,700,000 2,763,940,000|2,742,660,000 2,691 ,600,000/2,607,120,000)2,535,820,000/2,020,126,000!2,492,820,000 983,160 
Returned to the Comptroller. ...____. 478,470,000, 471,870,000} 460,127 000) 450,501,000} 445,138,000| 439,802,000} 428,292,000} 420,077 = 169.498 008 
| 
Amount chargeable to Agent--_-- 2,311,230,000 2,292,070,000)2,282, 533, 000, 2,241 ,009,000 2,161,982,000 2,096,018,000'2,091,828,000/2 072,743, 000'| 813,670,000 
n hands of Agent .......-..-------- 83,050,000, (292,590,000 30,000) 277,370,000, '244,830,000| '247,195,000| '286,310,000| 279,350,000 | 223,281,000 
Insued to Federal Reserve banks__ = aaa ies Rai Soo Aba Sbll-S6a AA SOT 0s Tn Sool ory tum pel cabana 1,805 ,518,000 1,798,393,000 590,389,000 
cog ent | 
By gold coin and certificates.......__- 201,239,000] 202,239,000 197,044,000) 203,444,000] 214,944,000) 223,945,000; 215,445,000, 225,444,000| 262,328,000 
y TE pcccccusecicescce-s] acctiasaegel  anvcaavenns: sssnameaesl. siaenéccna| pescokendél shateeumeel ‘dnkeabndiitel siokenioine .< cease oe 
Fo aS eeeccanens iB SF 68 065 9 00a on Oo ea S00) 07g ann) SEO.) SEE SRR) SER ANN] Ht eek Aes 
Le indies A ease Seated »851, 859, 873, .994,¢ 864 
With Federal Reserve Board.._..__-- 641,703,000] 648,322,000] 681,744 000) 701,325,000) 690,258,000} 708,521,000} 687,206,000} 673,707,000|| 182,653,000 
GONE cinacdccintidncstctnnins 2,028, 180,000| 1,999,480,000|1 982,603,000 1,963,729,000 1,917,152,000 1,848,823,000| 1,805,518,000|1,793,393,000]| 590,389,000 
Eligible paper delivered to F. R. Agent !1,425,437,000 1,453,246,000'1,356,726,000 1,313,041,000 1,224,983,000 1,031,612,000 1,127,797,000 1,219,848,000! 133,478,000 

















a Net amount due to other Federal 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of 


Reserve banks. 


b Thies item includes foreign Government credits 


t Revised figures. 


BUSINESS AUG. 2 1918 


























































































































' Two ctphers (00) omitted. Boston. | New York. | Philadel. |Clevelund.| Rtchm'd.| Atlania. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran. Tota, 
RESOURCES. $ t $ % by $ $ £ s z & $ s 

Gold coin and certifs. in vault...| 8,394,0| 290,854,0| 1,360,0) 36,428,0) 6,387,0| 6,788,0) 27,123,0) 1,800,0| 8,241,0 368,0| 6,289.0] 14,438,0] 408,470,0 
Gold settlement fund__..-.....- 45,776,0| 294,005,0) 48, thy 0} 42,313,0) 13,716,0) 15,632,0) 61,754,0|) 29,669,0| 6,584,0) 28,948,0) 7,149.0} 29,196,0| 623,119,0 
Gold with foreign agencies_._._-_ 679,0 3,345,0 679,0 ’ r 91,0} 1,357,0 388 ,0 388,0 485, 39,0 533,0 9,696,0 

T vtal gold held by banks_-..-_- 54,849,0| 588,204,0) 50,416,0) 79,614,0|) 20,442,0) 22,711,0) 90,234,0) 31,857,0| 15,213,0} 29,801,0| 13,777,0| 44,167,0)1,041,285,0 
Gold with Federal Res. Agents._| 56,224,0) 279,023,0| 99,031,0/110,497,0) 32,613,0| 23,312,0)119,574,0| 31,496,0) 23,352,0) 33,497,0} 13,980,0) 80,194,0| 902,793,0 
Gold redemption fund .......-.. 3,394,0 14,875,0} 4,000,0} 1,002,0 ¢ 2,692,0} 3,812,0) 2,372,0} 2,140,0} 1,088,0} 1,250,0)  -_____ 6,818,0 

Total gold reserves__.......- 114,467,0| 882,102,0)153,447,0)191,113,0) 53,248,0) 48,715,0|213,620,0| 65,725,0| 40,705,0| 64,386,0| 29,007,0/124,361,0)1,980,896,0 
Lega!-tender notes, silver, &c...| 2,508,0 44,308,0 550,0 419, 706,0 348.0 ,396,0 650, 162, C 1,448,0 189, 54,022,0 

Total reserves _.....--..-.-- 116,975,0} 926,410,0)153,997,0)191,532,0) 53,954,0) 49,063,0 216,016,0| 66,375,0| 40,867,0) 64,724,0| 30,455,0/124,550,0/2,034,918,0 
Bills discounted for members and 

Federal Reserve banks....._-_ 84,470,0| 369,158,0) 82,981,0) 94,938,0) 63,275,0) 42,153,0/237,785,0) 58,886,0| 59,781,0| 77,592,0| 29,941,0) 69,959,0/1,270,919,0 
Bilis bought in open market_.__| 20,636,0) 116,722,0} 14,026,0) 17,112,0) 6,021,0) 3,263,0) 8,583,0| 2,347,0 345, 159, 1,120,0} 18,851,0| 209,185,0 

Total bills on hand___._...-- 105,106,0} 485,880,0) 97,007,0|112,050,0) 69,296,0) 45,416.0/246,368,0) 61,233,0) 60,126,0| 77,751,0| 31,061,0| 88,810,0/1,480,104,0 
U.S. long-term securities_...__ ,122,0 1,456,0 ,347,0} 5,999,0) 1,233,0 730,0| 4,509,0) 2,233,0) 1,297,0) 8,871,0} 3,979,0| 3,461,0 36,237,0 
U. 8. short-term securities__.._- 1,416,0 4,058,0| 1,232,0) 1,730,0} 1,511,0 982,0} 2,112,0 321,0 6,0; 1,277,0 901,0} 1,127,0 17,573,0 
All other earning assets_.......} ------ GLO. cwccce] cevcecnl semece BLA cocces| ceccce!  seennel seduce SN st ticoe dae 101,0 

Total earning assets___.._._ 107,644,0| 491,445,0) 99,586,0)119,779,0| 72,040,0) 47,149,0\252,989,0| 63,787,0| 62,329,0) 87,899,0| 35,970,0) 93.398,0)1,534,015,0 
Uncollected items (deducted from 

gross deposits)............_- 49,170,0} 109,095,0| 55,469,0) 44,593,0] 38,363,0) 25,951,0| 76,462,0) 35,212,0) 13,008,0| 42,236,0| 17,875,0| 24,124,0, 531,558,0 
6% redemption fund against Fed- 

et rere eee Ct ekineweeesenn ataneal  cenenel .amenen 14,0 eee ar 167,0 137,0 84,0 496,0 
All other resources___._...____ 752,0 1,756,0| 1,240,0 573,0 939,0 692,0} 1,606,0 526,0 234,0 369,0 699,0} 1,165,0 10,551,0 

Total FeS0UTRS ..<-ccccccccs 274,541,0|1,528,706,0|310,292,0/356,477,0/165,296,0/122,869,0|547,167,0/165,900,0)116,438,0/195,395,0) 85,136,0/243,321,0/4,111,538,0 

LIABILITIES. 

Ce OO, on ncnanouck 6,474,0 19,974,0| 6,940,0) 8,618,0) 3,917,0} 3, 4 : 9,940,0} 3,622,0) 2,849,0} 3,542,0| 3,027,0) 4,498,0) 76,518,0 
mils 75,0 SF Aes Rea 116,0  * Bee OF RS Bee gee ree . 0 
Government deposits aa ele 15,428,0 26,904,0| 6,235,0) 23,791,0} 3,808,0] 6, Pr r 18,674,0| 12,195,0} 10,183,0) 14,886,0| 8,096,0) 14,132,0) 161,236,0 
Due to members—Reserve ace’t_| 91,574,0) 629,814,0) 83,680,0)108,184,0; 44,434,0) 36,212,0|183,042,0| 49,116,0) 34,272,0| 63,872,0) 28,630,0| 70,702,0/1,423,532,0 
Collection items............... 30,267,0| 104,787,0} 45,096,0) 36,501,0) 29,982,0 17.233.0 48,324,0| 24,821,0| 9,670,0) 22,536,0| 10,884,0} 10,810.0) 390,911,0 
Oth. deposits incl. for Gov't cred.| ------ | Ee ee an, enemas 5,0} 1,842,0 88,0 SIE. | uencratacaal 26,0} 2,880,0) 114,718,0 

Total gross deposits......_.. 137,269,0| 871,096,0)135,011,0)168,737,0| 78,224,0} 60,354,0/251,882,0|) 86,220,0| 54,150,0/101,294,0) 47,636,0| 98,524,0/2,090,397,0 
F. R. notes in actual circulation_|128,844,0); 628,402,0|167,206,0|177,291,0) 81,563,0) 58,558,0|279,752,0| 74,926,0| 58,346,0) 80,858,0) 33,020,0/137,699,0|1,906,465,0 
¥. B. bank notes in GEO R—NEE| ewww cleocceeccce| sccewe] ) cccesel = apconun SICA Le... avandak -saeewe 7,795,0 541,0) 1,035,0 11,479.0 
All other Iiabilities_..........- 1,879,0 8,585,0| 1,135,0) 1,831,0) 1,476,0 690,0| 3,379,0} 1,132,0) 1,055,0| 1,906,0 912,0} 1,565,0| 25,545,0 

Total labilities _............!274,541,0'1,528,706,0'310,292 ,0'356,477 ,0'165,296,0'122,869,0'547,167,0'165,900,0'116,438,0\195,395,0' 85,136,0'243,321,0'4,111,538,0 

*Difference between net amounts due from and net amounts due to other Federal Reserve banks. s Net amount due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 2 1918. 
Two ctphers (00) omitted. Boston. | new York. | Phiiades. |Clevelana. Richm'a. | Atlanta. | B4cago. |st. Louts.| Minneap.|Kan. Ctty| Datlas. |san Fran. Total 

Federal Reserve notes— KE BS BE ES =e OE $ $ $ $ . Fs s 

Received from Coniptroller _-_ ./186,640,0 1,012,080,0 236,680,0 231,600,0'118,020,0' 99,540,0 378,300,0 105,680,0) 78,580,0 111,700,0) 68,500,0 162,380,0/2,789,700,0 

Returned to Comptroller_...- ° 0) 230,682,0, 40,601,0 19,623,0 25,938,0, 20,072,0, 23,931,0 18,791,0) 15,127,0; 19,295,0) 17, 132,0, 12,102,0| 478,470,0 
Chargeable to F. R. Agent_..--- 151,464,0) 781,398,0 196.079,0'211,977,0 92,082,0) 79,468,0 354,369,0. 86,889,0| 63,453,0 92,405,0) 51,368, 0 150,278,0|2,311,230,0 
In hands of F. R. Agent_._----- 20,300,0 108,200,0, 20,980.0) 22,000,0; 5,775,0, 19,735,0 49,620,0, 7,740,0) 3,855,0 ,860, +985, 0| BBA ae So. 283,050, 

semet to 4 ee 131,164,060 673,198,0,175,099,0 189,977,0| 86,307,0, 59,733,0 304,749,0| 79,149,0) 59,598,0) 85,545,0 33,383,0 150,278,0 2,028,180,0 
bs f by F. R. Agent— 

Gold coin and certificates_....} --.---- Ce! ek .  eeen COA acne | paanee 13,1080 ...--- SEE. desided 201,239,0 

Gold redemption fund . ....| 6,724,0 15,283,0| 9,654,0) 10,185,0 113,0| 2,238,0 293,0| 1,866,0 950,0| 2,137,0) 1,815,0| 8,593,0] 59,851,0 

Gold Sett. Fd., F. R. Board__| 49,500,0} 100,000,0! 89,377,0) 90,000,0| 32,500,0! 18,570,0 119,281,0) 29,630,0| 9,300,0| 31,360.0 584, 1,601,0| 641,703,0 

Eligible paper, min. req’d.._.| 74,940,0) 394,175 o 76,068 0) 79,480,0' 53,694,0| 36,421,0 185,175,0 47,653,0| 36,246,0) 52,048,0) 19,403,0) 70,084,0|)1,125,387,0 

| ES A SR Senne ere 131,164,0' 673,198 0 175,099 ,0' 189,977,0 86,307,0' 59,733,0 304,749,0| 79,149,0 59,598,0| 85,545,0 33,383 ,0| 150,278,0)2,028,180,0 
Amount of eligible paper deliv | } | 

ered to F.R. Agent._.. . ~..|105,106,0) 485,880,0' 85,854,0 111,450,0| 67,510,0' 36,749,0 241,881,0| 48,808,0| 54,174,0) 77,751,0) 31,061,0) 79,213,0]1,425,437,0 
F. R. notes outstanding. ......- 131,164,0| 673,198,0 175,099,0 189,977,0| 86,307,0, 59,733,0 304,749,0) 79,149,0) 59,598,0) 85,545,0) 33,383,0)150,278,0/2,028, 180.0 
F. R. notes held by banks...... 2,320,0 44,796,0) 7,893,0, 12,686,0| 4,744,0| 1,175,0, 24,997,0 4,223,0| 1,252,0| 4,687.0 363,0 12.579, 121,715,0 

F BR. notes in actual ciroula’n_'128,844.0 628,402,0 167,206,0 177,291.0 81,563,0 58.558,0 279,752,0 74,926,0! 58,346,0 80,858,0! 33,020,0'137,699,0!1,906,465,0 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Aug. 3. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the ‘“‘Chronicle’”’ of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OP MEMBER BANKS LOCATED IN CENTRAL RESERVE 


AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JULY 26 1918. 


Further additions to the banks’ holdings of Treasury certificates in connection with the third issue of these certificates, coupled with con™ 
siderable gains in Government deposits are indicated by the weekly statement of condition on July 26 of 725 member banks in leading cities. 

United States bonds, other than circulation bonds, on hand show a reduction for the week of 12.6 millions, notwithstanding the larger number 
of reporting banks. Treasury certificates increased 258.9 millions, of which 154.2 millions represents the 
ba 


For all reporting banks the ratio of United States war obligations and loans secured 
at 14.6%, compared with 12.8% the week before. 


2 increase for the central reserve city 
Loans secured by United States war obligations show a gain of 13.7 millions, while other loans and investments went up about 5.5 millions. 


by such obligations to total loans and investments works out 
For the banks in the central reserve cities this ratio shows a rise from 14 to 16.2 


%. 


Government deposits increased during the week about 226.5 millions, of which 184.1 millions represents the gain at central reserve city banks. 
Net demand ogee of all reporting banks fell off 42.7 millions, the central reserve city banks alone reporting a decrease under this head of 


26.3 millions. 


head is noted. Total reserves fell off 10.9 millions and cash in vault about 10.8 millions. 
its shows a rise from 124.7 to 125%, while for the central reserve city banks, owing 
© the relatively larger gain in deposits, a decline from 114.9 to 114.2% is noted. ‘The ratio of combined reserve and cash to total deposits de- 
tlined from 15.3 to 14.8% for all reporting banks and from 16.3 to 15.9% for_the banks in central reserve cities. Aggregate excess reserves show 
c slight decrease from 102.8 to 96.5 millions. For the central reserve city banks an increase of these reserves from 69.5 to 76.2 millions is noted. 


For all re 


rting banks the ratio of investments to d 


‘otal time deposits show a gain of 17.5 millions, though for the central reserve city banks a loss of about 5 millions under this 
















































































a 
1. Data for all reporting banks itn each district. Two ciphers (00) omitted. 
Member Banks Boston | New York | Philadel Cleretand | Rich's. 4tiania Chicago. |St. Louis |Minneanp.|Kan. Cil;| Dallas. | San Fran Total. 
Wumber of reporting banks.-_- 42 102 49 85 73 44 96 32 35 73 42 52 725 
3 3 3 & 3 3 3 8 BS 8 3 $ $ 

U. 8. bonds to secure circulat’n| 14,621,0 52,512,0} 12,969,0) 43,689,0] 24,626,0) 15,590,0 18,776,0| 17,417,0} 6,469,0) 14,052,0) 17,644,0) 35,355,0 273,720,0 

Other U 8. bonds, including 
Liberty bonds _.......-.--- 14,055,0| 254,997,0) 27,525,0| 55,551,0| 30,573,0) 25,247,0 79,874,0; 21,158,0; 12,484,0; 18,763,0} 15,637,0} 24,420,0 580,284,0 
U.8 certifs. of indebtedness_.| 46,770,0| 394,446,0) 37,139,0) 58,548,0' 17,988,0) 19,050,0 96,755,0| 24,442,0) 17,170,0| 24,857,0|) 10,605,0, 38,564,0 786 ,334,0 
Total U. 8. securities_._..- 75,446,0| 701,955,0; 77,633,0 157,788,0] 73,187,0| 59,887,0} 195,405,0| 63,017,0| 36,123,0) 57,672,0) 43,886,0| 98,339,0) 1,640,338,0 
Loans sec by U. 8. bonds, &c.| 46,158,0 233,557,0) 42,571,0| 37, 0; 19,077,0) 12,264,0 53,520,0' 18,349,0; 6,120,0, 4,510,0' 5,116,0' 8,478,0 487 ,364,0 
All other loans & investments. |782,219,0'4,355,896,0 601,371,0|973,364,0'340,671,0 278,278,0/1,413,518,0 373,355,0'257,079,0 470,965,0.167,651,0 526,300,0 10,540,667,0 
Reserve with Fed. Res. Bank.| 60,538,0! 624,017,0' 50,060,0; 79,763,0 26,757,0 23,397,0' 135,606,0, 30,378,0 17,724,0 45,330,0 13,882,0 43,470,0 1,150,922,0 
Ba asa hw dn galt 25,036,0) 123,989,0' 18,974,0! 29,224,0 15,206,0 13,518,0' 55,418,0 12,241,0 8,538,0 19,327,0 10,534,0 20,.905,0 352,910,0 
.-. |644,030,0 4,234,369,0 553,158,0 704,714,0 271,590,0 191,067,0 1,003,444,0 249,828,0 161,671,0 353,220,0 130,710,0 378,708,0! 8,876,509,0 
RSA NRL meron 93,896,0! 265,976,0 15,246,0 236,414,0 46,310,0 83,766,0 359,916,0 73,916,0 44,905,0 62,820,0 26,026,0 117,506,0 1,426,697,0 
SEP EE, 61,740,0 501,187,0 17,359,0 59,944,0 19,868,0 9,375,0 65,383,0° 22,259,0 29,008,0 15,476,0 10,980,0 16,770,0 829,349,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
| New York. Chicago. | St. Louts.|Total Central Res. Clites.| Other Reserve Ctttes. Country Banks. Total. 

Two ctyhers (00) omitted. | 
July 26. July 19. | July 26. | July 26.) July 26. | July 19. July 26. July 19. | July 26.| July 19.| July 26. July 19. 
BWumber of reporting banks--- s 69 P 68 s 40 ¢ 14 123| 122 s 436 P 431 Pca —_ P 725 lan 
U. 8. bonds to secure circulat’n 38,168,0 37,643,0| 1,469,0) 10,392,0 50,029,0 49,504,0) 173,810,0} 173,483,0) 49,881,0) 49,879,0| 273,720,0 272,866,0 
Other U. 8. bonds, including | pon ad 
Liberty bonds........-... 227,411,0| 230,717,0| 45,675,0| 15,579,0| 288,665,0, 294,768,0| 235,105,0| 242,238,0) 56,514,0| 55,884,0| 580,284,0 592,890,0 
U. 8. certifs. of indebtedness_. | 375,184,0) 242,396,0| 54,416,0) 17,903,0) 447,503,0) 293,274,0) 288,685,0) 198,916,0) 50,146,0] 35,271,0| 786,334,0 527,461,0 
Total U. 8. securities... - 640,763,0| 510,756,0 101,560,0| 43,874,0 786,197,0) 637 ,546,0 J ,0| 614,637,0)156,541,0/141,034,0/1,640,338,0) 1,393,217,0 
Loans sec. by U. 8. bonds, &e. | 210,096,0; 206,522,0| 37,494,0) 15,663,0| 263,253,0' 256,791,0; 194,441,0) 187,320,0| 29,670,0) 29,505,0| 487,364,0 473,616, 
All other toans & investments_ |4,010,611,0,4,008,026,0 858,016 ,0|269,299,0/5,137,926,0)/5,145,305,0/4,569,500,0,4,547,622,0 833,241 ,0|842,270,0) 10 540 6670 10,535,197,0 
Reserve with Fed. Res Bank. | 594,617,0| 588,713,0| 95,007,0| 23,619,0} 713,243,0, 707,829,0| 383,064,0, 400,939,0| 54,615,0) 53,099,0/1,150,922,0| 1,161,867,0 
Cash in vault............... 110,488,0; 108,961,0; 32,241,0| 6,345,0) 149,074,0, 150,110,0! 167,438,0; 173,364,0) 36,398,0) 40,241,0} 352,910,0 363,715,0 
Net demand deposits._...._. 3,938,110,0|3,944,373,0'673,081,0| 177,826,0/4,789,017,0.4,815,325,0/3,429,896,0 3,452,422,0'657,596,0 651,488,0'8,876,509,0, 8,919,235,0 
Time deposits. ............-_ 216,133,0| 215,771,0/133,618,0) 53,478,0| 403,229,0! 408,200,0 821,865,0) 807 ,160,0;201,603,0 193,853,0)1,426.697 .0 1,409,212,0 
Government deposita. _ _...' 474,587,0 299,812,0' 41,025,0' 17,332,0! 532,944,0 348,807,0' 250,596,0' 215,294,0' 45,809,0 38,702,0! 829,349,0 P 5 























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 3: 


Gains of 6.7 millions in gold reserves and net liquidation of 30.5 millions in earning assets, jesouty 
withdrawals of Government deposits and further gains in note circulation are indicated by the Fede 

as at close of business on August 2, 1918. —_— 
show a decrease of 31.2 millions, the New York, Boston and Dallas banks reporting the largest 


INVESTMENTS.—Discounted bills on hand 


y 


discounted bills, together with substantial 


Reserve Board’s weekly bank statement 


reductions for the week. Of the total shown, 685.9 millions, as against 675.7 millions the week before, is represented by war paper, i. e., member 


* notes secured by United States war obligations and customers’ paper similarly secured. Acceptances on hand went up 4 
the New York, Cleveland and Richmond banks re 
ug. 1 of 1908-1918 bonds accounts for the r 
hia, Cleveland and Chicago banks. 
otal earning assets indicate net liquidation of 30.5 millions. 
e net withdrawals of Government funds from the Western banks are shown, total Government deposits being 71.8 millions 

Members reserve deposits declined 11.7 millions, and net deposits 64.1 millions. 
ERVES.—Gold reserves show a gain of 6.7 millions and total cash reserves a gain 
reserves at the New York Bank is noted, the bank holding at present about 45% of the system’s gold, as against 36.4% at the beginning 

The ratio of total reserves to aggregate net d 
NOTE CIRCULATION .—During the wee 


ment on A 
Philadel 
ank. 

DEPOSITS .—La 


less than the week before. 
RES 


current year. 


the Federal 


rt the largest additions of 


aper bought in the open market. 
uction in the holdings of long-term Government securities reported by the New York, 


United States short-term securities on hand increased about 0.7 millions, largely at the New York 


ut 


3.9 millions, 


Redemption by the Govern- 


of 5.6 millions. Continued concentration of gold 


of the 


it and Federal Reserve note liabilities shows a rise for the week from 58.1 to 58.7%. 
eserve Agents issued a total of 28.7 millions net of Federal Reserve notes.» The 


banks report a total Federal Reserve note circulation of 1,906.5 millions, a gain of 35.6 millions for the week, besides a small increase in_ their 
liabilities on Federal Reserve Bank notes in circulation. 


CAPITAL.—An increase of $77,000 in paid-in capital is due primarily to payment for Federal Reserve bank stock by newly admitted mem- 
in the St. Louis and Dallas districts.» - p 7 y y 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


turnishing a useful comparison. 
of the twelve Federal Reserve banks. 


In the second table we show the resources and liabilities separately for each 
The statement of Federal Reserve Agents’ Accounts (the third table following) gives 


details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between 
the latter and the Federal Reserve banks. 


ComBinep Resources AND LIABILITINS OF THE FeppRAL Reserve BaNKs AT THE CLose or Business Ava. 2 1918. 






























































ni Aug. 2 1918.| July 26 1918.|July 19 1918.) July 12 1918.| July 5 1918.|June 28 1918| June 21 1918.| June 14 1918,||Aug. 3 1917. 
RESOURCES $ $ $ 3 z s ' $ $ 
Gold coin and certificates in vault. _- 408,470,000] 418,012,000] 428,853,000] 422,738,000] 421,927,000] 419,907,000] 438,773,000] 432,557.000| 399,785,000 
Gold settlement fund—F. R. Board 623,119,600} 598,777,000] 556,154,000) 524,225,000] 524,303,000} 491,425,000] 481,023,000) 489,610,000) 438,153,000 
Gold with foreign agencies... ..... 9,696,000] 11,628,000} 15,496,000] 15.529.000| 16.272.000| 16.275.000} 17,008,000] 44,084,000| 52,500,000 
Tota! gold held by banks.._.... |1,041,285,000]1,028,417,000]1,000,503,000| 962,492,000] 962.502,000| 927,607,000] 936,804,000} 966,251 "000]| $90,438,000 
Gold with Federal Reserve Agent._-._| 902,793,000} '910,420.000| '940.290.000| 963,147,000] 962.075.000| 987,870,000] 957.238,000| 951.145.000), 467,845,000 
Gold redemption fund... --.-....... 36,818,000] 35,363,000]  34.655.000| 34:413.000| 34,533,000 544, 30;331,000| 29,507.000| 9,390,000 
Total gold reserves... ......... |1,980,896,000}1,974,200,000| 1,975,448,000) 1,960,052,000| 1 ,959.110.000| 1.949,021,000| 1,924,373,000] 1,946,903 .000' 1,367,673,000 
Legal tender notes, silver, &c___.__ __ 54,022,000 55,129,000 55,647,000 55,932,000 56,053,000 57,178,000 56,738,000 58.360.000)| 53,709,000 
Feet TRUE. -- «on one o-oo 2,034,918,000/2,029,329,000|2.031,095,000|2.015,984,000]2,015,163,000| 2,006,199,000] 1,981,111,000|2,005,263.000 1,421 ,382,000 
Bills discounted— members... . . - . - . 1,270,919,000/ 1,302,151 ,000]1,203,346,000) 1,159.882.000]1,076.782,000| 869,175,000] 931,270,000|1.016,031.000|| 130,948,000 
Bilis bought in open market... ___ 209,185,000] 205,274,000] 205,932,000) 218,464.000| °211,947,000| 216,848,000] 232,472,000} 242,923,000) 174,183,000 
Total bills on band... .... 1,480,104 ,000/ 1,507,425 ,000| 1 409,278,000] 1,378,346 ,000| 1,288,729 ,000| 1,086 023,000] 1, 163,742,000] 1,258,954.000|| 305,131,000 
U. :. Government loug-term securities 36,237,000} 40,090,000} 40,259,000) 40,273,000} 42,749,000] 40,227, 40,877,000 40.633 .000) 42,422,000 
ee . Government short-term securities 17,573,000 16,922,000 16,358 ,000 31,923,000 17,350,000} 218,839,000 35,883 .000 33.179.000 25,464,000 
other earning assets........... 101,000 03000 98,000 72.000 26.000 23, 100,000 594,000} 1,494,000 
Total earning assets ___ a 1,534 015 1.564 1,465,993, 1.45 1,333.41 ’ | 374 511,000 
Uncollected items (deducted from gross ,015,000]1,564,540,000 000} 1,450,614,000] 1,348,854,000) 1.345, 112,000) 1,240,602,000] 1,333, 0.000 ; 
sangiuenuenenneneemnnecneemnmeens 531,558,000] 558,392,000] 658,588,000) 640,410,000] 669,257,000] 530,719,000] 588,859.00) 529,653.000)| 201,804,000 
6% redemp. fund agst. F. R. bank notes 496,000 701,000 751,000 735.000 725.000 735,000 735,000 735.000, 500,000 
Caer PesDUreNS...... ..2..... a0. 10,551,000 12,441,000 9,695,000 9,979,000 OS yr RRR cera ts ee ne | 247,000 
Total resources . ............ 4,111,538,000!4,165,403,000!4,166,122,000'4,117,722,00014,044, 162,000/3,872,133,000|3,806,692,000|3,849,711,000 1,998,444,000 





a Includes amount formerly shown against items due from or due to other Federal Reserve banks net. 
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Government deposits_____________- F 
Due to mem bers—reserve account. __-.- 
Cones MN. oc oes dew es 

Other deposits, tne. for. Gov't cradits- 


Total gross deposits. .....-...--- 
F. R. notes in actual circulation—--_-. 


34,000; 


1,134,099) 


1 po 336 000) berets 000 488.047,000 1,439.346.000 1,36 
3'5 1,435, 9,697,000 1,557.587,000)1,464. 
390,911,600 ‘401,186,000 "480,341,000 477,526,000, '527:580,000, "286302,000| 
114,718,000, 111,840,000, 112,052,000 107,809,000 117;509,000| 121,482,000| 1 
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1,134,000 
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2,090,397,000 2,181,262,000 2.225,268,000 2,194,074,000 2,143,184,000 2,049,906.000'2,029.657.000 2,090 4 ae see Ga 
1,906,465,000 1,870,835,000 1,829,045,000 1,813,425,000 1,791,569,000 1,722.216,000, 1,677.951.000, 1,651, 30 200 4 







































































F. R. bank notes in circulation, net fiab.| | 11,479,000 " 11,084,000! 11,000,000, 10,800,000, " 10,635,000; ” 10,390,000 45,000 1, 8.000 
Bn Ole he 25,545,000, 24,647, 000) 23,292,000) 21,965 000) 21,477 000, 12,629,000 12'335,000 19.001 0) 2 2. 828.000 
| 
Total tlabilities___...._.___-_- 4,111,538,000 4,165,403,000 4,166, 7 y = 4,117, “— 000) 4,044,162 000) '3,872,133,000 3,806,692,000'3 1,000. 
Goid reserve against net deposit liab_- 66.8%! 63.4% 65.3%} 60. 64.8% — m8. on a ats >t : 
Gold res. agst F.R notes in act. cire’n 49.3% 50.6% 33. 3% 35 O4 55.6% 59. 3% 58.9% 59.4% 88.2% 
Ratio of gold reserves to net deposit and | 
Fd. Res. note liabilities combined -- 57.2% 56.5% 58.2%! 58.2%) 60.0% 59.9% 61.6% 60.1% 78.8% 
Ratio of total reserves to net deposit and| | 
Fed. Res. note liabilities combined - - 58.7% 58.1% 59.8% 59.9% | 61.7% 61.7% 63.4% | 61.9% 81.9% 
1-16 days bill Saieanted ont boages.| 001 b34 000; 884 tn 000| 797 313 000 772, b72 ,000} 719 715 000! 4 $ i 8 
- ys bills discounted an ugbt - J A > A ° ’ 715, 548,873,000) 635,228,000 50,382,000; 107,006,000 
1-15 days U S Govt. short-term secs_ 2,560,000 2,045,000 1,675,000, 17,031 ‘000! 2,784,000! 200,241,000} 19.587.000| 12,737,000) ____.___ 
1-15 days municipa! warrants_.-..--| ---------- 4,000} -.--------| ---------- 000; 6,000) 42,000 499,000 51, 
16-30 days bills discounted and bought-| 166,603,000, 200,758,000} 220,406,000, 181,544,000 139,892,000; 136,574,000} 136,497,000} 104,181,000 42,796,000 
16-30 days U. 8. Govt. short-term seos_| _...-.--.-| -.--------|  -...------ 99,000, noscokenie “313,000, 1.693.000 a... 
16-30 days municipal! warrants-------- SHOU, xncccesene 5,000, -----.-. oe 5,000, 5, 6,000 ' 1,028,000 
31-60 days bills discounted and bought-| 238,100,000; 240,900,000] 208,306,000 250,526,000 268,832,000; 256,050,000} 239.678,000| 247,652,000 94,698,000 
31-60 days U.S. Govt. short-term secs_ 3,425,000 350, 750,000; --------.. | aetna au bkimasnaeieal 238, 13 
31-60 days municipal warrants--_------ 51,000 51, 51,000) DO 000) « nicdiesisadl  asniemniied SERS 20, 
61 90 days bilis discounted and bought_| 133,922,000) 141,331,000} 142,630,000) 131,354,000, 119,723,000} 101,227,000} 110,420,000] 116,472,000| 56,506,000 
61-90 days U. 8. Govt. short-term secs- ,984, ,155,000 ,135,000 ,890,000 4,059,000 GOBMOUL . accvcasace 416,000 .......... 
61-90 days municipal warrants_....---}| ---------- 1,000} ----------| ----------| ----..---- |  sheabeteiel | subuieeetal.: aksanennos 101,000 
Over 90 days bills dise’ted and bought_| 40,395,000} 40,325,000} 40,373,000) 42,850,000) 40,567,000, 43,299,000} 41,919,000' 40,267,000 4,135,000 
Over 90 days U.8.Govt.short-term secs 9,604,000} 10,372,000 9,798, 9,992,000} 10,507,000} 16,320,000} 14,365,000} 12,950,000)) _....____-_ 
Over 90 days municipal warrants_---- 17,000 10, ROE semecesena| nadecenmand) . shbnabewell « akannkneadt: maaan 49,000 
Federal Reserve Notes— | 
Issued to the banks____...---------- 2 a38, 180,000 1,999,480,000 1,982,603 ,000 1,963,729,000 1,917,152,000 1,848,823 ,000/1 805, sie ,000/1,793,393,000| 590,389,000 
pS eae 1,715 =. 128,645,000} 153,558 ,000| 150,304,000) '125,583,000. 126,607,000 567,000, 141,893,000]| 49,604,000 
' 
Sn aieenbiiiee. . . ..innececesss- 1,906,465,000' 1,870,835,000' 1,829,045 ,000 1,813,425,000 1,791,569,000/1,722,216,000)1,677,951,000 1,651,500,000|| 540,785,000 
Fed. Res. Notes (Agents Accounts) — | | 
Received from the Comptroller _------ 2,789,700,000 2,763 ,940,000|2,742, - me 691,600 ,000/2,607,120,000)2,535,820,000/2,020,126,000!2 Aan £00, 000| 983,160,000 
Returned to the Comptroller-_-_----_- 478,470 — 471,870,000 mee 450,501,000} 445,138,000 9,802,000} 428,292,000 woth: 169,490,000 
Amount chargeable to Agent----- 2,311,230,000 2,292,070,000/2,282,533, 000, 2,241,009,000 2,161,982,000 2,096,018,000'2,091,828,000|2,072,743,000| 813,670,000 
mp hands of Agent .......-.--------- 283,050,000, "292,590,000 299,930,000) (277,370 .000| 44,830,000| 247,195,000] ‘286,310,000 ,350,000 | 223,281,000 
| { 
Issued to Federal Reserve banks-- 3.028, 180,00011 990 480,000/1,063,608,000'1,068.720,000 1,917,152,000, 1,848,823,000 1,805,518,000 1,793,393,000;| 590,389,000 
How Secured— a 
By gold coin and certificates. _....---- 201,239,000| 202,239,000] 197,944,000, 203,444,000] 214,944,000, 223,945,000, 215,445,000| 225,444,000| 262,328,000 
By lawful money.......-.--.---22--] cece wee eee] eww ccewnce] cocccewsne| cmeencecce| ceeccceece| cescecesece| soccecessss] socceccecs!] cccccosess 
By eligible paper.__._.....---------- 1,125,387,000 1,089,060,000)1,042,313,000 1,000,582,000| 955,077.000} $60,953,000) 848,280,000] 842,248,0 0/] 122,544,000 
Gold redemption fund__........----- 9,851,000; 59,859,000 y +378,000; 56,873,000 5,404,000} 54,587,000)  51,994,000)| 22,864,000 
With Federal Reserve Board --_-_------ 641,703,000] 648,322,000] 681,744,000| 701,325,000, 690,258,000] 708,521,000! 687.206,000| 673.707.000|| 182.653.000 
| ee eared eremee eT meee 2,028, 180,000] 1,999,480,000/1,982,603,000 1,963,729,000 1,917,152,000 1,848,823,000)1,805,518,000/1,793,393,000!| 590,389,000 
Eligible paper delivered to F. R. Agent !1,425,437,000 1,453,246,000'1,356,726,000 1,313,041,000 1,224,983,000 1,031,612,000 1,127,797,000 1,219,848,000! 133,478,000 




















a Net amount due to other Federal Reserve banks. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of 


b This item includes foreign Government credits 


t Revised figures. 


BUSINESS AUG. 2 1918 


























* Two ciphers (00) omttted. Boston. | New York. | Philade. |Clevelund.| Rtchm'd.| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan. Ctiy| Dallas. | San Fran. Tota, 
RESOURCES. $ s $ $ $ 3 $ £ t $ s ¥ 

Gold coin and certifs. in vault...| 8,394,0| 290,854,0) 1,360,0) 36,428,0) 6,387,0| 6,788,0) 27,123,0} 1,800,0) 8,241,0 368,0| 6,289.0) 14,438,0) 408,470,0 
Gold settlement fund__.-...--.- 45,776,0| 294,005,0|) 48,377,0| 42,313,0) 13,716,0) 15,632,0) 61,754,0|) 29,669,0| 6,584,0| 28,948,0] 7, —- 29,196,0| 623,119,0 
Gold with foreign agencies. -.-..- 679,0 3,345,0 679,0 873,0 339,0 291,0} 1,357,0 388,0 388,0 485,0 339,0 533, 9,696,0 

T vtal gold held by banks_____ 54,849,0} 588,204,0) 50,416,0) 79,614,0) 20,442,0) 22,711,0) 90,234,0) 31,857,0) 15,213,0}) 29,801,0) 13,777,0] 44,167,0]1,041,285,0 
Gold with Federal Res. Agents__| 56,224,0| 279,023,0) 99,031,0)110,497,0) 32,613,0) 23,312,0)119,574,0| 31,496,0| 23,352,0) 33,497,0] 13,980,0) 80,194,0| 902,793,0 
Gold redemption fund ......--- 3,394,0 14,875,0} 4,000,0) 1,002,0 193,0| 2,692,0) 3,812,0). 2,372,0} 2,140,0) 1,088,0} 1,250,0]  - ._.__ 36,818,0 

Total gold reserves__......-- 114,467,0| 882,102,0)153,447,0)191,113,0) 53,248,0) 48,715,0|213,620,0) 65,725,0| 40,705,0) 64,386,0| 29,007,0/124,361,0/1,980,896,0. 
Lega'-tender notes, silver, &c...| 2,508,0) 44,308,0 550,0 419,0 706,0 348.0} 2,396,0 650,0 162, 38,0} 1,448,0 189,0} 54,022, 

Téetal TOOT VES ..cccncncccs-- 116,975,0} 926,410,0)153,997,0/191,532,0) 53,954,0) 49,063,0 216,016,0| 66,375,0| 40,867,0| 64,724,0|) 30,455,0)124,550,0/2,034,918,0 
Bills discounted for members and 

Federal Reserve banks. ....-- 84,470,0| 369,158,0} 82,981,0) 94,938,0| 63,275,0|) 42,153,0|237,785,0| 58,886,0| 59,781,0| 77,592,0] 29,941,0] 69,959,0/1,270,919,0 
Bilis bought in open market_.__| 20,636,0) 116,722,0] 14,026,0} 17,112,0) 6,021,0) 3,263,0) 8,583,0| 2,347,0 345,0 159,0} 1,120,0} 18,851,0} 209,185,0 

Total bills on hand___.....-_- 105,106,0| 485,880.0| 97,007,0|112,050,0| 69,296,0) 45,416,0/246,368,0| 61,233,0| 60,126,0| 77,751,0| 31,061,0| 88,810,0/1,480,104,0 
U.S. long-term securities 1,122,0 1,456,0} 1,347,0; 5,999,0) 1,233,0 730, 4,509,0} 2,233,0) 1,297,0| 8,871,0| 3,979.0} 3,461,0| 36,237,0 
U. 8. short-term securities 1,416,0 4,058,0| 1,232,0} 1,730,0) 1,511,0 982,0} 2,112,0 321,0 906,0| 1,277,0 901,0} 1,127,0 17,573,0 
All other earning assets_.......| ------ ME. ewamesl vassal seston SLE andiinah suadad - “dda eee MN = vole tooans 101,0 

Total earning assets___.._._- 107,644,0| 491,445,0) 99,586,0)119,779,0) 72,040,0| 47,149,0/252,989,0| 63,787,0| 62,329,0| 87,899,0) 35,970,0|) 93,.398,0/1,534,015,0 
Uncollected items (deducted from 

gross deposits).............. 49,170,0| 109,095,0) 55,469,0) 44,593,0) 38,363,0} 25,951,0) 76,462,0) 35,212,0) 13,008,0) 42,236,0) 17,875,0|) 24,124,0); 531,558,0 
6% redemption fund against Fed- 

eral Reserve bank notes......| ------|----------| -<-----] ------| <------ 14,0 a ee a ee 167,0 137,0 84,0 496,0 
All other resources__........_- 752,0 1,756,0| 1,240,0 573,0 939,0 692,0} 1,606,0 526,0 234,0 369,0 699,0} 1,165,0 10,551,0 

Total resouress ..........-.- 274,541,0|1,528,706,0/310,292,0/356,477,0/165,296,0|122,869,0/547,167,0|165,900,0|116,438,0)195,395,0| 85,136,0/243,321,0)4,111,538,0 

LIABILITIES. 

CE on cnticmomnth 6,474,0 19,974,0| 6,940,0) 8,618,0) 3,917,0) 3,117,0| 9,940,0} 3,622,0) 2,849,0| 3,542,0| 3,027,0) 4,498,0) 76,518,0 
(ie ca an ae: 75,0 G40.0)  cccoce| — ewccns 116,0 40,0 . ee EE. cconedl. ckneaue < cteaetcd 1,134.0 
Government deposits.._......-.- 15,428,0| 26,904,0) 6,235,0| 23,791,0| 3,808,0} 6,904.0) 18,674,0) 12,195,0) 10,183,0) 14,886,0| 8,096,0| 14,132,0) 161,236,0 
Due to members—Reserve ace’t_| 91,574,0} 629,814,0) 83,680,0)108,184,0| 44,434,0) 36,212,0|/183,042,0) 49,116,0) 34,272,0) 63,872,0) 28,630,0|) 70,702,0/1,423,532,0 
Collection items__........----- 30,267,0} 104,787,0} 45,096,0) 36,501,0| 29,982,0) 17,233,0| 48,324,0) 24,821,0| 9,670,0) 22,536,0) 10,884,0] 10,810.0) 390,911,0 
Oth. deposits incl. for Gov't cred.| ------ RE. ehenaa URGE, © ccctd haces 5,0} 1,842,0 88,0 SOM. comane 26,0} 2,880,0) 114,718,0 

Total gross deposits.......-- 137,269,0| 871,096,0)135,011,0/168,737,0| 78,224,0] 60,354,0/251,882,0| 86,220,0) 54,150,0|101,294,0| 47,636,0| 98,524,0|2,090,397,0 
F. R. notes in actual circulation_|128,844,0) 628,402,0)167,206,0)177,291,0) 81,563,0) 58,558,0 279.752,0| 74,926,0| 58,346,0| 80.858,0| 33,020,0|137,699,0 1,906,465,0 
Pv. BR. bank notes in Gro O—NG.) cc ceccleeeoceccre| cecece] cesses] § ceccce SO ae Fee Ee eat 7,795,0 541,0} 1,035,0 11,479,0 
All other Iiabilities_........--- 1,879,0 8,585,0) 1,135,0} 1,831,0) 1,476,0 690,0| 3,379.0) 1,132,0) 1,055,0) 1,906,0 912,0| 1,565,0} 25,545,0 

Total Mabilities __......-.-.-- 274,541,0'1,528,706,0'310,292 ,0'356,477 ,0'165,296,0!122,869,0'547,167,0'165,900,0'116 ,438,01195,395,0' 85,136,0'243,321,0'4,111,538,0 





















































*Difference between net amounts due from and net amounts due to other Federal Reserve banks. 


s Net amount due to other Federal Reserve banks 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS AUG. 2 1918. 





















































Two ctphers (00) omttted. Boston. | New york. | Phadet. |Clevelana. Richm'a. | Atlanta. | h4cago. |st. Lowts. Minneap.|Kan. Ctty| Dailas. |san Fran. Total 

Federal Reserve notes— $ $ ¢ s $ $ $ t Y $ s s s 
Received from Comptroller_. .|186,640,0 RE A BS a ban, is i ROE 105,680,0! 78,580,0'111,700,0 on lecoleietiiaics 2,789,700,0 
Returned to Comptroller. ._-- 35,176,0| '230,682,0) 40,601,0) 19,623,0| 25,938,0 20,072,0, 23,931,0 18,791,0| 15,127,0| 19.295,0| 17,132,0) 12,102,0| '478,470,0 

Chargeable to F. R. Agent_._--- 151,464,0| 781,398,0 196.079,0 211,977,0 02,082 r 79,468,0 354,369,0' 86,889,0| 63,453,0| 92,405,0| 51,368,0 150,278,0|2,311,230,0 

In hands of F. R. Agent..------ 20,300,0| 108,200,0, 20,980.0) 22,000,0 75,0) 19,735,0, 49,620,0, 7,740,0) 3,855,0| 6,860,0, 17,985,0|  ------ 83,050,0 
Issued to F. R. Bank_..-..-- 131,164,0| 673,198,0,175,099,0|189,977,0 sonar 59.733,0 304,749,0| 79,149,0| 59,598,0| 85,545,0| 33,383,0/150,278,0,2,028,180,0 

by F. R. Agent— 

ee A and certificates TERE Uli Sue 163,740,0) -.-.-. ee re 2.504 te cesauk ‘eee OT ee Rr ie Ul Ree me 201,239,0 
Gold redemption fund . ....| 6,724,0| 15,283,0| 9,654,0| 10,185,0] ~113,0| 2'238,0|  293,0| 1,866,0| 950,0| 2,137,0) 1,815,0| 8,593,0] 59,851,0 
Gold Sett. Fd., F. R. Board--| 49.500,0| 100,000,0! 89,377.0| 90,000,0| 32,500,0! 18,570,0 119,281,0| 29.630,0| 9,300,0| 31,360.0| —_'584,0| 71,601,0| 641,703,0 
Eligible paper. min. req’d..--| 74,940,0] 394,175 0) 76,068,0) 79.480,0) 53,694,0) 36,421,0 185,175,0| 47,653,0| 36,246,0) 52,048,0] 19,403,0) 70,084,0|1,125,387,0 
i NE CIE 131,164,0| 673,198,0 175,099,0 189,977,0 86,307,0) 59,733,0 304,749,0) 79,149,0 59,598,0| 85,545,0| 33,383,0|150,278,0|2,028,180,0 

t of eligible deliv 

slut TR keene - -.-1105,106,0| 485,880,0' 85,854,0 111,450,0 ar aane! 36,749.0 241,881,0| 48,808,0| 54,174,0| 77,751,0| 31,061,0] 79 -213,0/1,425.437.0 

F. R. notes outstanding. .....-- 131,164,0| 673,198,0 175.099,0 189,977,0| 86,307,0, 59.733.0 304,749,0| 79,149,0| 59,598,0] 85,545,0| 33,383,0|150,278,0)2, 

F. R. notes held by banks_____- 2;320,0| 44,796,0| 7,893,0) 12,686,0] 4,744,0| 1,175.0, 24,997,0] 4.223,0| 1,252,0| 4,687.0] 363,0| 12.579,0| '121,715,0 
FR. notes in actual otroula’n_'128,844,0 _628,402.0 167,206,0 177,291,0' 81,563,0 58,558,0 279,752,0! 74,926,0) 58,346,0' 80,858,0! 33,020,0'137,699,0!1,906,465,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug. 3. The figures for the sep- 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 



























































































































































































Nattonal Atatttonail 
CLEARING HOUSE | Net E 
MEMBERS: eT ak eee Legal = with ub Na Net Bank 
Week Ending |{Nat. Banks June 29)| Z ,| Gold. | Tenders.| silver. | Federab Legal Legab Deman4 Time | Circule 
Aug. 3 1918. State Banks June 20} &e. Reserve Depost- Depost- Deposts. Depostis. tton. 
Trust Co's June 20) Notes. tartes. tartes. 
Members of Federal . . Aswrags. sama Asmress Asmaee i sone ae. — aamagpe. ——- 
Rasecve Bask. 216,000| 28,000] 83,000! 61,000] 111,000] 6,022,000] __..____ ,977,000| 1,897,000 000 
Bank of N'Y. BA-| 2.000.000) 2e ooo] Secais;000| 645.0001 gox‘ooo| s22°000| 718,000] 8°650,000| 22727 52°823,000| '8s:000| 707008 
Bank of Manhat Co_| 2,506,000} 6,769,400) 56,415, , ‘ $22, D 5690, ---- 385 s 
2'000.000| 2,630,400} 29,111,000} 73,000} 57,000) 259,000} 101,000} 3,143,000;  ______ 21,628,000 < ,848,000 
Mercnam{etals Nat.| 6,000,000] 10,526.100| 173,361,000| 7,706,000] 140,000| 2,191,000 soe) Soest eee ------ 6 Seta ee ee 
Saah of Amerion...-| 1.500000) 8.704.299) 20,S00.088) . SUCRE gamens, § 301OOrl 1 sek epUlIOn eri SOO] = 2-777 Gaa'ian'oonl 11,861,000] 1.080508 
Meeioal Neciousl.. 25 -000,000 eth tp 575,815,000 "191,000|  °308/000| 363,000] 740,000] 9.872.000) __---- '834.000| 4.057.000] 442,000 
a on é P, » ’ ’ ’ ’ oe ’ ’ ’ ’ 
‘ 3,000} 138.000] 1,802,000; _____- 2'931,000| 611,000] 147,000 
Atlantic National -.-| 1,000,000] 850,700] 16.336,000| 84,000, + 95,000| 183, : 802,000] --.---| 12,931,000] 611,000 
Mme wre 28 gets] niet Sey At] US SSS Sw S) | aR EATS cil a SUS 
ain. | 25 000. "187. "745, 2. "000! 550,000] 1,479,000] 36,042,000} _____- 76,644, 5,028,000)  _____ 
Nat Bank of Comm_-| 25,000,000] 22,187,700] 347,745,000] 52,000} 241,000) 550,000) 1,479.000| 36,042,000 78,644,000 28 
0 PRA 500,000 1,055,300 14,432,000 46,000 238,000 | 317, ’ ’ PIV www wwe , ’ ned td 
Chat & Phenix Nat--| 3.500.000] 2.735.100| 99,345,000| | 794,000) 438,000 893,000 2,039,000 10,212,000 eeidiciea 112-358,000 7,331,000 2,283,000 
pte mere 550,000 1361 200 1 479,000 41147,000 #30;000| 591.000] 299,000] 4/661,000| 222277 ,491,000| 284,000} 986,000 
a nal... ’ ’ ’ ’ ’ ’ - j ool, s , d oo seeee 
Beropolitan- - - ...- 8 ooo pool 3'302;800] 108°023,000] 270:000| T9a°000| 2,074,000] 3,741,000] 24:254.000| | 22277 Lone: oo 
Sonica tet a Nat Foe ote] 7802's] sn'28s.000| 70.0001 sOrono| 34.0001 -'239:0001 -3°427/000] 222. 23-165, eee ee 
ational a ene 5:000;000 7048.00 250'831000 72000 443.000| 291,000! 740,000| 17,795,000} —_----| 136,346, 3,861,000] 4,849,000 
Sg en Re coo | eee 
Seeeee Metionst...-| 1000 cee tse soe Sirs, ood] | ee ipo 3.000} 635,000] 18,359,000) ____-- 136,586,000} 1,952,000] 8,538,000 
First Nationsl_.___- 10,000,000] 30,492,500] 241,861,000} 10,000] 281.000) 753. 1, $33,000] 18,359,000) =. 36,586,000| 1,952,000) 8,538.00 
WY county National 1/000:000 542,600 10,250,000 977000 Fou 21908000 "368,000! 1,211,000} _____- 9,299,000] 203,000} 198.000 
W Y County Na ’ p ’ B 7 ’ , 5, ’ P os on . J J J 
Geatinentel--_-----| h-O0t onal 13,908, 508,000] 2,608;000] 2,045;509| 1,701,000] 1,070;000] 32,080,000 22277 248'265/000| 12,173,000| 1,300,000 
National..-_- 10,000,000] 12,863,300] 303.608.000| 2,603,000] 2,038,000 .701,000| 1,070,000] 32,030,000} ------ 48,265,000 .000) 1,300, 
eee he ~ coe SSO. itty £6,000 eh ooo 63,000| 81,000} 729,000] _..._- 5,127,000 EBS Beier hat 
Commercial Exch--- 200 ,000 830.700 5,994, rye ato 129 ae 130008 oy I ee 2 ER eta: Pao mance 
fe a her ey gg og } ; 126.000, 1,020,000, 2.772.000, __.... 15,828,000, 100,000, 244,000 
Lincoln National...., 1,000,000, 1,969,300; 16,673,000, 137,000, 304,000 126,000, 1,020,000, 2.772,000;  .-.--- 5.828 000 00.000, 244,000 
Garfleld National...| 1,000,000! 1,337,600} 11,368,000 2,000| 12,000) 223.000) 135,000) 1,496,000) -.---- 9,792,000| 24,000 8.000 
Fifth National______ 250,000}  '421.700| 7,704,000 36,000] _—- 18,900 5,000] 134,000] 670,000) ------ 4B:371,000 91,000) 248.000 
d National.-| 1,000,000| 3,607,600] 46,430,000| 361,000] 278,000 17 1,000 ,000| 7,909,000] ------ 42.652.000| _ 40.0001 70,000 
Liverty National_.--| 3,000,000] 3,985,400| 70,712,000) 117,000) 25,000) 177. 00/ 344.000) 11,706,000} ------ 60,965,000] 2,253.000| 938,000 
Cos! & Iron Nationall 1,000,000] 932,100] 12,398,000 6,000] 57,000) 135.000} 546,000} 1,390,000) ------ 10,820,000) 465,000) 413,009 
Uniom Exchange Nat.| 1,000,000] 1.247.100} 12,505,000] 18,000] 32,000) 238,000 243,000) 1,508,000} ------ 11,666,000 | 417,000 ¢ 
Brooklyn Trust Co..| 1.500.000} 2.227500 34°655,000| 78,000| 35,000 133,000] 428,000) 4,711,000} ----- 92-454,000) 4.956.000). 
Bankers Trust Co.--| 11,250,000| 14,842,300) 253,871,000| 76,000] 141,000 121,000] 661,000 4,725,000) ------ 08,327.00] 16,794,000) _----- 
0 8 Mtge & Trust Co| 2,000,000] 4,791,000) 61,588,000] | 342,000) 105,000) 95,000 439,000] 5.537.000) ------ 983-736-000) 7.214.000) ----- 
Guaranty Trust Co_.| 25.000,000| 26,725.700| 447°641,000| 1,787,000] 120,000, 3 09,000) 2,593,000| 50,154,000} ------ 8.514.000) 24,885,000) _---- 
Lower rust Co_. O00 Cool 6608. $5°063,000|  $8°000 31:00 443.000} 424,000] 8,112,000] ___-_- 60,938,000| 11,893,000} —__.__ 
Sensins tras Ce. 1000,000] 1:274:400| 26°798°000|  62:000] 74°000| 232,000] 494.000 2'372,000| <2222-| 92-5480] 1°706. ne ae 
eserere | tases eee) Saas) seed ee el ae eee aon ceuaeaee) fara) oa 
,’ , ,’ ve ,’ ’ . ov, , , eVeYe i eee , , , ie. ee ee ee 
Eemceren.;| ites) Sites) ieee) gieael geen 00) eee bea) Sense bees 
2,000, 312, "155, : 3, 3, 203000, .....- 923, eee 
ee EE HS) | bare) Sia] wea si 
I Trust Co. .... 1,500,000 00,700 7,84 38, P J J Sia Spa eee ee 
Sosmies Loan & Tr..| 5,000,000] 10,965,200| 140,312,000 60,000] °271,000] 15,921,000} _____- 115.415,000| 9,826.000; ___..- 
Average for week __|192,900,000/338,372,600|4,264,338,000 21,352,000|30,999,000/525,604,000}  ______ 3,496,552,000| 161 ,692,000/36,508,000 
Totals, actual condition Aug. 3 4,255,942,000 20,674,000|29,191,000|515,359,000}  _____- 3,505,741 ,000|161,725,000/35,786,000 
Totals, actual conditijon July 27 4'243.959.000 21,743,000|30,774,000|527,641,000} ..--.--- 3,468,087 ,000| 161 ,300,000/36 ,953,000 
July 20 4,130,822,000 21.402,000|31,626.000|529,109,000| __._.__- 3,464 673,000] 165,567 ,000|36.860,000 
Totals, actual conditiion July ,130,822, 402, ¢ 5’568 521 000) 162/507 O00l2e non oop 
Totals, actual conditijon July 13] '306,968,000 23,180,000|33,561,000|524.705,000| _-.----- (568,521, 507 .000|36,754, 
3 Not Mem\|bers of Fed\eral Reserve 
Qreenicnne-n--.-| 900.000) 1.488.400)" 14.007 00 190,099] 985.000] 637-000] 5] 14.448,000 
Epreeeterssors 250,000| 810.900]  4°752/000 11,000] 265,000 261,000] 107,000 4,350,000 
Q Y Produce | Exch..| 1,000,000} 1,159,800} 22.145.000 372,000] 508,000} 1,318,000} 336,000 21,635,00C 
Speer a 1,500, 07.500} 29,623,000 379,000] 884,000] 1,611,000 ,000| 29,728,000 
Totals, avge for wk| 3,450,000] 4,675,600} 74,966,000 4,426,000| 1,216,000] 1,023,000] 2,954,000] 4,025,000} 484,000] 73,525,000 
Totals, actual conditiion Aug. 3|-.-...___- 75,671,000| 4,249, 1,245,000] 1,012,000] 2,965,000] 4,069,000] 314,000} 73,876,000 
Totals, actual condition July 27|-.-----..- 74,016,000] 4,795, 1,075,000] 1,322,000] 2,462,000] 3,867,000| 682,000} 72,691,000 
Totals. actual conditijon July 20|---.--...- 70,193,000] 4,940,000] 1,024,000! 1,260,000] 2:532:000| 3,964,000] 365,009} 72,396,000 
Totals. actual condition July 13|-------..- 71,044,000] 4,963, 1,018,000| 1,341,000| 2,472.000| 3,816,000| 647,000} 72,723,000 
SSeS OES Oo Oo—E—=a SSS OES 
Trust Companies. | Not Memibers of Fedleral Reserve | Bank.  # 
Title Guar & Trust..| 5,000,000] 11,834,800 40,039,000} 72,000} 138,000} 159,000} 437,000] 2,599,000] 729,000] 22,538,000! 653,000 lait 
Lawyers Title & Tr_-| 4,000,000] 5,205,300] 22,953,000] 448,000] 176,000) 55,000 186,000] 1,351,000} 346,000} 13,920,000 WE secs 
Totals, avge for wk| 9,000,000} 17,040,100} 62,992,000 520,000] 314,000] 214,000} 623,000] 3,950,000] 1,075,000]  36,458,000/ 995,000; __..__ 
Totals, actual condition Aug. 3/-..-.----- 62,911,000} 520,000} 330,000! 252,000] 601,000] 3,975,000] 1,314,000] 36,327,000} 992,000 
Totals, actual conditiion July 27|-..-.-.... 63,282,000] 519.000] 348,000! 225,000] 551.000| 3.700, 881, 35,644,000] 995,000 
Totals, actual conditiion July 20|...-.--..- 61,876,000} 515,000] 334,000! 230/000| 635,000| 3.883, 1,130,000] § 37.424.000| 936,000 
Totals, actual conditijon July 13|-----....- 62,931,000] _ 608,000] _ 926,000) _ 244,000] _ 539,000) _ 3,693,000) 1,143,000] _37,263,000| __ 977.000 
SSSS===" ——j| | a, es 
ta laren lem Ee i on Be ek ale Me ME 
Ree Wiehe cascsceenhescoccdoes ° p ama * toe ’ 7 * — ? ’ , , wea... , — 
Grand . actual i A ,394,524, ,342,000} 13,242,000|21 ,938,000/32,757,000/523,403,000| 1,628,000/b3,615,944,000|162,838,000/35,736,000 
Sacaperees eer wk. hanson “= = 5 4 13'267,000 O550/000 —292,000 1352000 = 030 000 —118053000} +65,000| +39,522,000| —418,000|\—1167000 
ooo} bes —=_ ES 
Grand ag’gate, actual) condition |July 27-..|4,381,257,000| 40,878,000} 13,534,000|23,290,000|33,787 ,000|535.208.000| 1,563,000] 3,576.422.000|162,420,000|36,953,00, 
ran ga . cond on u y --- 4, 2,89 ,000 , ’ , , , y ’ ’ ’ ’ , ’ ’ ’ , ’ ’ . ’ 
Grand ag’gate, actual ition |July 20 262/891 ,000| 40,540,000) 13,594,000 22'892'000|34.793,000|536.956 1,495,000] 3,574,493 ,000| 166,623,000) 36,860,009 
Grand ag’gate, actual) condition |July 13__-|4,490,943,000| 41 450,000] 14,918,000|24,765,000|36,572,000|532.214,000| 1,790,000] 3,678,507,000| 163,597,000|36,754,000 
Grand ag’gate, actual! condition ‘July 6 ___'4'378'088.000' 41,987,000! 14,034,000! 23.379.000'33.583,000!492.201,000' 1,624,000! 3,601.866,000! 161,527,000 36,608,005 
a U.S. deposits deducted, $424,121,000. b U.S. deposits deducted, $399,696,000. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve Inc. or i Ci Reserve b Inc. or Dee. 
ta Total eserves Surplus a Be n+ ol in Total Reserve Surplus from 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PreviousWeek| tn Vault. |Deposttartes| Reserve. Required. Reserve. |PrectousWeek 
Members Feder: & $ $ $s $ $ $ $ s $ +f 
Reserve Bank.| _____ 525,604 ,000/525,634,000/459,402,520| 66,201,480| +7,975.710| _..__- 515,359,0001515,359,000]460,598,080| 54,760,920|\—17,189,770 
banks... __ 9,619,000] 13:644;000| 4,025. 3,234, 409, +78'880] 9,471,000] 13.540,000| 4,.069,000| 13.297,680| 242,320] —194'300 
companies*} 1,671,000} 5,621,000] 3,950,000| 5,468.7 152,300] —94'100] 1,703,000| 5,678, 3,975,000] 5.449.050] 228.950] +232,550 
Total Aug. 3.) 11,290,000/544,869,000/533,579,000/478,105,720| 66,763,280] +7,990,930/11, 174,000|534,577,000|523,403,000|479,344,810| 55,232,190|—17,151,520 
Total July 27.) 11,368,000) 519,302 ,000/530,670,000|471,897,650| 58,772,350| +8.500,100| 11,297.000|535,208,000|546,505,000/474,121,290| 72,383,710] —2,022.910 
Total July 20-| 11,539,000/518,599,000|530,138,000|479.865,750| 50.272,250| —2'736'350] 11.470,000|536 956,000] 548,426 ,000|474.019.380| 74.406, 620| + +18.144,150 
Total July 13_! 11,734,000'523,158,000!534.892000/481.883, 53,008,600'—12°682'610! 11,511.000!532,214,0001543,725,000'487,462.530' 56,262,470! +29 760.230 





* Not members of Federal Reserve Bank. 


@ This is the reserve required on net demand Copectte tm the cane of Ghene banks end 


includes also amount of reserve required on net time 
b This ts the reserve required on net demand deposits in the case of State banks and 
eposits, which 


algo amount of reserve required on net time 4: 
ec Amount of cash In vault, which is 


no longer 

Aug. 3, $99,935,000; July 27, $100 wn? oboe 
@ Amount of cash in vaults, which 

Aug. 3, $97,105,000; July 27, $100°192-000. i: 


compaalies, members of the Federal Reserve 
was as follows: Aug. 3, $4,851 750; July 27, $4,839,000; July 20, $4,967,010; July 13, $4,875,210. 


counted as reserve for members of the Federal Reserve Bank, was as follows: 
#103.228,000; duly 13, $106,637 ,000. 


for members of the Federal Reserve Bank, was as follows: 
$106,194,000. 


+= 30, $100,346 $100,349 000: July. July 13, 


trust companies, 


but in the ease of 


members of the Federal Reserve 
ee a, 3, $4,850,760; July 27, $4,903,480; July 20, $4,911,690; vata 13, $4,879,920. 
but fm the case of 


Bank includés 











Ava. 10 1918.]. 


ese 





THE CHRONICLE 


585 








The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
{a New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Desaranen i Differences from 
ORG SOAR. oc cii dn otinndoncdimtbanse 735,772,500 Inc. 9,855, 
sisiedilo hdd taideiin'-wicth Gndptlstarniplawicar der abn dara te aiiendneesiinonioai wet artes 10,882,600 Dec. 276,100 
eG Mamkt £O00B << on6 5 octsodtpssswsscs 13,658,400 Dee. 223,900 
Deposits with the F. R. Bank of New York_.-.---- 57,723,700 Inc. 828,000 
Leadncheten ds dstthaeiadh a ciao ch Sh ds siesta dihaakch iene 030, Inc. 14,487,600 


Totai 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 638,789,200 Inc. 


8 
Inc. 3,163,100 





FR a ee ee eee 127,237,700 
Percentage of reserve, 20.6%. 
RESERVE. 
—State Banks——— — Trust Compantes—— 
Cash in vaults. .....-.--.-26.6665- $13,823,000 11.08% $68,441,700 13.93% 
Deposits in banks and trust cos.... 14,058,500 11.26% 30,914,500 6.29% 
Tite. Lcctwcindosdedetassnacad $27,881,500 22.34% $99,356,200 20.22% 


The averages of the New York City Clearing House banks 
and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. (Two ciphers omitted.) 


























| 

| Loans ° Totai |Reserve in 

Week and Demand Legai Cash in | Depost- 

Ended— Investments| Depostis Specte Tenders.| Vault. tartes. 

3 > & t z z 

pe 5,055,925,8|4,468,927,4| 91,749,8| 86,601,6/178,351,4|603,729,1 
PX, 8 Pee es 5,126,263 ,6|4,466,133,2| 92,493,5| 85,430,6)177,924,1/590.421,2 
See .....---- 5,263 .096.6/4,487,819,0| 92,069,3| 83,894,9|175,964,2/594,991.3 
APE OF esate ct: 5,276,947,7/4,454,190,8! 92,079,0) 86,019,3|178,098,3/592,019,7 
fe: ee tctecw a 5,286,693 ,4|4,482,747,3| 90,948,5| 85,057,7|176,006,2|588,899,3 
ge = PR 5,306 ,256,9/4,415,207,5| 91,076,0) 85.279,8)176,355,8/573 373.4 
May 18__,---_--|5,368,727,3/4,302,189,7| 89,363,8| 83,001 ,4/172,365,2|567 ,941,1 
BE Biiibddeces © 5,335,545,7|4,365,620,5| 87,653,.3) 86,740,1)174,393 ,4|570,237,7 
ere 5,290,958 ,7/4,422,114,8| 85,129,9| 84,442,7|/ 169,572 ,6/575,891.0 
[ 3 ee 5,.255,139,0'4,454,909,7| 81,594,4 4,4 169,318,8/570,049,4 
. 5 es 5,293,378 ,3|4,473,266,6) 82,146,6; 86,257,3|168,403,9 581,941,7 

June 22........- §,242,919,0|4,433,580,1 ,450,7| 88,787,6'169,238,3|594,047, 
GE Giaanseecem 5,147,055,5/4,401,117,1| 80,119,9| 89,726,9| 169,846,8'669,593,9 
Pg ESP 5,107,950,8/4,335,634,9| 78,499,8| 88,676,0|167,175,8/586,136,5 
Pp OEE 5,143 ,094,5/4,328,256,7| 78,372,1 89.309.8|167.581.9 570,046,4 
[| 3 Baers |5,089 ,497,1/4,308,018,7| 76,008,0: 87,138,5|163,146,5 563 383 ,2 
Oe We tapbenwne 5,058,802,7|4,239,295,8| 75,037,7| 87,536,0'162,573,7|561,439,9 
FON See '5,137,068 ,5'4,295,324,2 74,037,6! 88,453,1'162,490,7 578 ,552,0 





*Inciuded with “‘Legal Tenders” are national bank notes and Fed. Reserve notes 
e014 by State banks and trust evs.. but not those held by Fed. Reserve members. 


In addition to the returns of “State banks and trust com- 

ies in New York City not in the Clearing House,” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
élass in the City of New York: 

For definitions and rules under which the various items 
are made up, see “Chornicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V ; 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 
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STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
State Banks. Trust ntes. 
Week ended Aug. 3. —— rn 
Aug. 3 Differences from Aug. 3. Dtfferences from 
1918. previous week. 1918. previous week 
* s 
Capital as of June 20 he, A I oS. 99,050,000 wapneue . ouwsings 
Surplus as of June 20 , eee ee 2OB BOT O00) uw cc cidsnds 
Loans and investm’ts bs tie Inc. +i 1 Inc. 37.06} 03 
boda dadduued ,031, Dee. % 360, Dec. 5,300 
Currency & bk.notes| 24,282,100\Inc. 94,200} 16,767, ; 
fed rg a 767 ,700\Inc 266,706 
R. Bank of N. Y_. 48,657,700 Inc. 5,906,100) 191,109,300/Inc. 75,400 
RIE AEs 574,605,800 Inc. 8,236,300/1,999,153,300)/Inc. 58,645,300 
Reserve on deposits.| 106,081,700/Inc. 5,035,000; 288,471,900\Inc. 3,548, 
P. C. reserve to dep-_ 23.4%|Inc. 0.7% 18.8% |Inc. 0.2% 








Boston Clearing House Banks.—We zive below a sum- 
maty showing the totals for all the items in the Boston 
Ciearing House weekly statement for a series of weeks: 


BOSTON CLEAReNG HOUSE MEMBERS. 




















Aug.3 Change from July 27 July 20 
1918. previous week. 1918. 1918 
$ $ $ $ 

COMM6n . os. ib kan caddad 4,849,000’ Dec. 113,000} 4,962,000) 4,966,000 
Loans, disc'ts & investments_|485,257,000 Inc. 1,048,000 484,209,000 481,565,000 
Individual deposits, inci.0.8.|415,380,000 Inc. 2,915,000 412,465,000 424,263,000 
nee 50 Danke... secdmenne 115,659,000 Inc. 4,356,000 111,303,000, 123,353,000 
Time deposite__........... 14,883,000 Inc. 679,000, 14,204,000; 14,949,000 
Exchanges for Clear. House_| 18,015,000,Inc. 3,991,000) 14,024,000! 15,888,000 
Due from other bunks___-_- 75,215,000'Dec. 1,159,000) 76,374,000) 90,357,000 
Cash in bank & in F.R. Bank! 57,655,000!Inc. 308,000; 57,347,000; 57,563,000 
Reserve excess in bank and 

Federal Reserve Bank_.__! 13,428,000'Dec. 156,000' 13,584,000! 12,977,000 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 3, with comparative 


figures for the two weeks preceding, is as follows. 


Reserve 


requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
vaults” in not a part of legal reserve. 


“Cash in 


For trust companies 


not members of the Federal Reserve system the reserve 


; sits and includes ‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.” 


required is 15% on demand de 





Week ending Aug. 3 1918. 





























Two ciphers (00) omnes | Juty 27 Juiy 20 

|Memb'rs of| Trust 1918. 1918. 

\F. R. Syst.| Cos. Total. 
Cini nb isdn sks $25,975,0| $5,500,0| $31,475,0| $31,475,0) $31,475,0 
Surplus and profits._.__- 68,547,0| 13,928,0| 82,475,0| 82,439,0) 82,510,0 
Loans, disc'ts & investm'ts| 562,714,0| 46,685,0) 609,399,0) 611,044,0| 606,247,0 
Exchanges for Clear.House| 23,069,0 459,0| 23,528,0| 21,865,0) 26,129,0 
Dite from banks______-_-- 125,934,0 165,0| 126,099,0| 127,581,0) 133,233,0 
Bank deposits_........-- ,542,0 1,161,0) 157,703,0| 155,531,0) ,164,936,0 
Individual deposits --_--- 408,330,0! 30,294,0) 438,624,0| 435,733,0| 450,083,0 
Time deposits._.......-- SEES sdusaucs 3,818,0 4,050,0 4,133,0 

Total deposits. _....._- ,690, 31,455,0| 600,145,0| 595,314,0) 619,152,0 
U.8. déposits(not included); ....---.| -..--.-- 38,384,0| 45,920, :759,0 
Res’ ve with Fed. Res. Bk_| 46,670,0) -.------ 46,670,0| 43,307,0| 50,126,0 
Res’ve with legal deposit’s} ......_. 4,781,0 4,781,0 4,925,0 4,724,0 
Cash in vault*._........- 15,556,0 1,682,0| 17,238,0| 17,692,0| 18,489,0 
Total reserve &.cash held. 62 ,226,0 6,463 ,0 ,689,0;| 65,924,0| 73,339,0 
Reserve required.___._- 41,700,0 4,774,0| 46,474,0| 45,830,0) 47,229,0 
Excess res. & cash in vault! 20,526,0 1,689,0! 22,215,0; 20,094,0! 26,110,0 

*Cash in vault is not counted as reserve for F. R. bank members. 








=—— 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





Nat 
Captial. | Profas. 













































































CLEARING loans, Nattonal | Reserve | Addtitonal 
NON-MEMBERS. Discounts, Bank wh Nattona 
Nat. banks Jurie 29) | Investments, Legal & Federal| Legal j|wtth Legal Na Nat Bank 
Week Ending Aug. 3 1918. |; State banks June 20 ac. Gold. Tenders. Stiver Reserve Depost- Depost- Demana Time Ctrcuia- 
Trust cos. June 20 Notes. tartes. tartes. Depostiz. | Depostis. tion. 
Members of Average Average. | Average Average Average Average Average. Average. Averwe. | Aevrage. 
Federal Reserve Bank $ 4 s s £ 3 i + $ $s) si 
Rat Park Nat. Bank ----. 400,000! 561,000; 8,763,000 84,000 15,000 42,000} 108,000} 1,147,000} 142,000 7,451,000 .v,000 192,000 
ew Netherland Bank _- ---.- 200,000} 204,600; 3,729,000 22,000 13,000) 89,00€; 102,000 1, 132,000 3,845,000 EE kxdddws 
W. BR. Grace & Co.'s eee 600,000; 664,500) 7,665,000) 3,000 CR SSE. comminina 5,075,000} 970,000) .._..... 
First Nat. Bank, Brooklyn -- 300,000; 665,000) 7,762,000 11,000 8,000 107 ,000 70,000 9,000; 490,000 5,395,000| 543,000) 299,000 
Nat. City Bank, Brookiyn_- 300,000} 603,900} 6,673,000) 2,000 26,000 65,000} 130,000} 545,000) 900 5,069,000} 424,000 120,000 
pre Nat. Bank, Jersey City 400,000} 1,308,200; 9,159,000 158,000 191,000 117,000} 241,000} 883,000) 2,540,600 CSS MO auscock= 398 ,000 
tudson Co. Nat., Jersey City 250,000} 785,100) 4,459,000 58,000 4,000 ,000} 128,000; 258,000) 789,000 3,281,000} 464, 195,000 
| Snad Nat. Bask, Hoboken -- 220,000 17 7,616,000 7 ME ‘ectadnecd ,000| 148,000} 352,000) 1,000 3,168,000} 3,579,000} 219,000 
hd Nat. Bank, Hoboken 125,000} 264,500) 5,657,000 10,000 41 85,000 20,000} 315,000} 629,000) 2,827,000] 2,544,000 100,000 
FOG < ceccacattoccoccers 2,695,000} 5,507,500) 61,483,000 355,000 300,000 607,000! 947,000) 5,847,000) 6,203,000) 44,369,000) 8,657,000} 1,523,000 
;—— Sass | See ee ———— oe 
State Banks. 
Not Members of the 
Féderai Reserve Bank. 
Bank of Washington Heights 100,000} 478,000) 2,451,000 71,000 5,000 44,000 115,000 131,000] ...ss0e- DIZOB0G ctcsuccal cuncwdos 
See 500,000} 1,040,300; 9,875,000 723,000} 123,000 814,000} 119,000} 628,000) 340,000) 10,464,000) -....---] --.---.- 
mmbia Beok...«s--<«---s 1,000,000 627,100) 13,907,000 | PEPE 868,600} 395,000 717,000} 494,000; 11,950,000] _......-] -...-... 
ternational Bamk___...-.. 500,000 ,800| 5,722,000 155,000 11,000 67,000} 366,000] 289,000) .----.-- 5,205,000 STE LOM scacdane 
ut pO ey eee oe 200 ,000 ,600; 8,014,000 2,000 44,000 131,000} 223,000} 935,000 179,000 7,148,000 146,000} Saati 
orkviile Bank_.......---. 100,000; 573,900) 7,711,000 269,000 110,000 445,000 116,000} 463,000 88,000 7,709,000 CB 0001 wccewcce 
peer 9 Bank, Brooklyn. | 1,600,000) 833,900) 23,401,000} 128,000 193,000 711,000} 1,045,000} 1,382,000 000; 23,031,000) a... 2 ee 
orth Side Bank, Brooklyn... 200,000} 204,600) 4,875,000 19,000 19,000 129,000} 302,000 22,000} 336,000 4,101,000) (000l  Vcacewss 
Tete so. -snaess3065-saas 4,200,000} 4,481.200) 75,956,000) 2,021,000} 505,000] 2,209,000] 2,681,000} 4,767,000} 1,946,000) 71,747,000) 1,056,000) __...... 
————— =a OSES | ed ——=S_=—=_SI ———_— ———=————— 
Trust Companies. memes 
Not Members of the 
Pe ral Reserve Bank. 
fan on Trust Co: Brooklyn 600,000; 1,012,400) ,647,000} 367,000) 16,000 16,000 99,000} 287,000} 388,000 5,741,000] 1,065,000}; ........ 
Mechanics’ Tr. Co., Bayonne 200,000}; 368,600 ,811,000) 17,000) 23,000 83,000} 217,000} 381,000) 310,000 4,763,000} 3,205,000) ...-.-.. 
clits aakpootcenaae 700,000} 1,381,000; 16,458,000 384,000 39,000 99,000} 316,000} 668,000) 698,000} 10,504,000) 4,270,000) -........ 
aggregate... -------| 7,595,000|11,569,700)153,897,000] 2,760,000} $44,000] 2,915,000] 3,944,000/11,282,000| 8,847,000)a126,620,000/13,983,000) 1,523,000 
parison previous week..| ........| --------. +2,469,000} —8,000) —228,000] ‘—3,000| —223,000] +47,000) ~108,000} +938,000] —245,000) -....-.. 
Excess reserve - s - bes 321 ,350/detrease sl Ses ee | — | ) eee | see | | See 
Grand aggregate July 27..._| 7,595,000/11,569,700 151,428,000} 2,768,000} 1,072, 2,518,000] 4,167,000/11,235,000) 8,955,000 125,682,000) 14,228,000] 1,523,000 
Grand aggregate uy _.--| 7,595,000} 11,466,300) 147,387,000] 2,809,000} 948, 3,230,000| 4,177,000/10,369,000) 8,953,000) 125,732,000 14,222, 1,522,000 
Grand aggregate July 13....| 7,595,000/11,466,300 147,309,000} 2,844, 1,071,000 oat foo 4,455,000} 10,638,000} 9,058 $25-550.000 14,133,000) * 1,526,000 
Grand ageregate July ----| 7.595.000'11 346.600 146.428 000! 2.845.000! 1,000. Sdos ‘oun 4,257 .000| 10.917 ,600' 11,260. .855 .000' 14,167,000) 1,525,000 





a U. 8. deposits deducted, $11,479,000. 
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Bankers Gazetie. 


Wall Street, Friday Night, Aug. 9 1918. 

The Money Market and Financial Situation.—During 
the week now closing, the hottest period of which the 
Weather Bureau has any record, the volume of business in 
Wall Street has been exdeptionally limited. Security prices 
have been well maintained, however, and in several rather 
important cases substantial advances have been recorded. 
Sentiment is, indeed, decidedly hopeful, influenced by con- 
tinued success of the Allied armies in France and by generally 
favorable news from nearer home. Russian bonds dealt in 
here have added 2 points to their previous advance, and are 
now selling some 18 to 25 points higher than they did earlier 
in the year for the 64s and 5s, respectively. Evidently 
there is a feeling somewhere that the Russian situation has 
improved. 

The monthly crop report issued by the Government at- 
tracted unusual attention, although it does not, of course, 
show any results of the present heated term which has been 
general over practically the entire area from the Rocky 
Mountains to this coast. The report as of Aug. 1 estimates 
a wheat harvest some 12,000,000 bushels smaller than the 
July 1 estimate, but if this expectation of 878,000,000 
bushels is realized, it will have been exceeded but twice in 
our history, and will give us a crop about 20%, or some 
127,000,000 bushels, larger than last year’s scanty yield. 
The expectation for corn is also reduced to a percentage of 
78.5 as against 87.1 on July 1. Needless to add, the 
result of the present ‘‘spell of weather” is looked forward to 
with unusual interest. 

Saturday’s bank statement showed a further reduced sur- 
plus reserve held by the associated banks, and the money 
market has been firm throughout this week. 
~ Foreign Exchange.—Sterling exchange was firmer in 
response to the improved conditions suggested by the 
favorable military developments in France and Flanders. 
French exchange also is higher and in fact the entire ex- 
change situation is presenting evidence of a better under- 
tone. Spanish exchange is an exception, pesetas closing at 
26.20 for checks, thus eliminating the recent advance. 

To-day’s (Friday's) actual rates for sterling exchange were 4 73 @4 73% 
for sixty days, 4 7580@4 76 for cheques and 4 7695@4 77 for cables. 
Commercial on banks, sight 4 75@4 75%, sixty days 4 71%@471%, 
ninety days 4 70G@4 70% and documents for payment (sixty days) 4 71@ 
471%. Cotton for payment 4 75@4 75% and grain for payment 4 75 
e's (Friday's) actual rates for Paris bankers’ francswere 5 77% @ 
5 77% for long and 5 71% @5 71% for short. Germany bankers’ marks 
were not quoted. Amsterdam bankers’ guilders were 51 5-16 for long and 
51 7-16 for short. 

Exchange at Paris on London, 27.10 francs; week’s range, 27.09 francs 
high and 27.15% francs. low. 


Exchange at Berlin on London not quotable, 
The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week__.4 73% 476 477 
Low for the week___4 72 5-16 4 7530 4 7645 

Paris Bankers’ Francs— 

High for the week.__5 77% 5 68 5 67 
Low for the week_.__5 77% 5 71 5 69% 

Amsterdam Bankers’ Guilders— 

High for the week... 51 5-16 52% 52% 
Low for the week... 51 5-16 51% 52 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 15c. per $1,000 discount bid. San Francisco, par. 
Montreal, $18 75 per $1,000 premium. Cincinnati, par. 

United States Bonds.—Sales of Government bonds at the 
Board include $12,500 Panama 2s 1936 at 981%, $10,000 2s 
coup. at 987%, Liberty Loan 3%s at 99.94 to 100.2, L. L. 
Ist 4s at 94.20 to 94.50, L. L. 2d 4s at 93.30 to 93.78, L. L. 
Ist 414s at 94.20 to 94.46, L. L. 2d 44s at 93.30 to 93.78, 
and L. L. 3d 44s at 94.80 to 95.40. For to-day’s prices of all 
the different issues and for the week's range see third page 
following. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 N. Y. Canal 44s at 108%, $2,000 
N. Y. Canal 4s 1962 at 9814, and $105,500 Virginia 6s de- 
ferred trust receipts at 49 to 60. 

An interesting feature of the bond market this week has 
been a demand for the Virginia 63, Brown Brothers certifi- 
cates, at prices from 49 to 60. This advance, as is well 
known by those interested, is the result of efforts now being 
made to retire these certificates. 

The market for railway and industrial bonds has shown a 
little action and diversity. Some interest is noted in a few 
specific issues, a feature of the market which has been 





entirely absent for some weeks past. There have been 
slight changes in values, however. 

A list of the active issues includes Am. Tel. & Tel., Bur- 
lington, Rock Island, Interboro, So. Paec., Sou. Ry., U.S. 
Rubber and U. S. Steel. 


Railroad and Miscellaneous Stocks.—Notwithstanding 
the extremely high temperature which has prevailed through- 
out the week, the stock market has been only slightly less 
active than heretofore, and almost every issue traded in has 
advanced. 

The railway list closes an average of a point or more higher 
than last week, and several industrial stocks have moved up 
from 3 to 10 points. Of the former, Reading leads with an 
advance of 2 points. Canadian Pacific is second with a 
fractionally lower record. 

General Motors has covered a range of 14% points, and 
Am. Sum. Tobacco 10, both closing near the highest, and 
Bald. Locomotive shows a net gain of 5% points. U. S. 
Steel has been by far the most active stock, has day by day 
moved to a little higher level, and closes 3 points above last 
week’s closing price. Other changes are less important. 

For daily volume of business see page 594. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





“Sales | 
| for 


STOCKS. 
Week ending Aug. 9. 


Range for Week. Range stnce Jan. 1. 








| Week. Lowest. | Highest. | Lowest. | Highest. 
} } 

Par. Shares $ per share. | $ per share. $ per share.$ per share. 
Adams Express----- 100, 200 50% Aug 6 51 Aug 6 50% Aug 80 Jan 

Amer Smelters Securities | H 
preferred Series A_--_- 300 90 Aug 7,90 Aug 7/89 May) 94% Mar 
Am Sumatra Tob, pf.100 140, 92% Aug 5 92% Aug 5 81 Jani03 June 
Assoc Dry Goods..-100; 200,15 Aug 5 15 Aug 7/12 May) 15 July 
Barrett, preferred._.100 100101% Aug 7101% Aug 7, 99% Junel02 June 
Batopilas Mining....20° 200 1% Aug 5| 1% Aug 7) 1 Jan 1% Mar 
Brunswick Terminal_100| 600 11 Aug 8 11% Aug 5 6% Jan 16% June 
Buff Roch & P, pref_100, 10100 Aug 6100 Aug 6100 Augi110 Jan 
Central Foundry_...100, 100: 32 Aug 8 32 Aug 8! 26 Mar 41% Apr 
Chic Pneumatic Tool100| 100 69% Aug 9) 69% Aug 9 68 June 70% June 
Deere & Co, pref___.100 100 94 Aug 8 94 Aug 8) 90 June 96 Feb 
Federal M & 8S, pref.100| 200 33 Aug 6 33% Aug 9 27 Jan 36% Feb 
Fisher Body Corp_no par, 800 384% Aug 9 39% Aug 5 26 Jan 43 June 
Preferred _....--- 100| 425 90 Aug 5 91 Aug 8 70% Jan 91 July 
General Chem, pref.100| 325100 Aug 7100% Aug 7) 99% Junel03% Jan 
General Cigar, Inc_.100 400 49% Aug 6 49% Aug 6) 34 an 58 June 
Hartman Corp’n....100| 100) 45% Aug 7 45% Aug 7) 37 Mar 45% Aug 
Int Harv N J, pref..100| 125111% Aug 6111% Aug 6106% Jan112 July 
Int Harvester Corp..100 1,300 65 Aug 5| 664% Aug 6 53 Mar 72 Feb 
Preterye «.nccccax 100, 75108 Aug 8108 Aug 8 95 Mayl102% Feb 
Int Nickel, pref__-_-- 100) 13 90 Aug 7, 90 Aug 7 88% May 98 Mar 
Liggett & Myers....100 220165 Aug 7/165 Aug 7 165 Jan195% Feb 
Preferred ........- 100| 150102 Aug 7102 Aug 7100% Junel07% Mar 
Lorillard (@).....<- 100, 1,075150% Aug 5156 Aug 6150% Aug200 Mar 
Sa ae | 9,360| 12 Aug 5) 15% Aug 9 12 Aug 15% Aug 
Manhattan(Elev)Ry.100' 268 98 Aug 7 98 Aug 7) 94 Marl00 May 
May Dept Stores._._.100; 100 53 Aug 9 53 Aug 9 47 Jan 54% Apr 
Minn St P&SSM-_.100; 170 88% Aug 9 88% Aug 9 80% Jan Mar 
Morris & Essex_----- 50 31 70 Aug 3' 70 Aug 3) 67 July) 75 Mar 
National Acme_--_--- 50} 500 30% Aug 6 31% Aug 8) 26% Jan 33 May 
N Y Chic & St Louis_100} 200 14% Aug 6 15 Aug 8 14 Jan 16 Jan 
Norfolk Southern ___100 40 16 Aug 6 16 Aug 616 =May 21 Feb 
Nova Scotia 8S & C_.100} 1,000, 64 Aug 3,70 Aug 3 56% July, 70 Aug 
Ohio Fuel Supply ---.25 100 43% Aug 7 43% Aug 7 41% Mar 46% June 
Pacific Mail rights----- 1,200 1% Aug 9 2 Aug 5 1% Aug 2 Aug 
Pitts Steel pref. - 100 347 91 Aug 9 92% Aug 9 Apr 98 Jan 
Savage Arms Corp_.100} 500 70% Aug 5 71 Aug 5 53 Jan 80% May 
So Porto Rico Sugar-_100 150125 Aug 8125 Aug 8125 July 162 Jan 
Third Avenue Ry_--100 100 19% Aug 6 19% Aug 6 16 Apr 21% Jan 
United Drug Ist pref.50 15 48 Aug 8 48 Aug 8 46 Jan 50 Mar 
Wells, Fargo Express 100' 100 71 Aug 3 71 Aug 3 70% May 83% Jan 








Outside Market.—The excessive heat has served to mark 
this week’s session on the “curb” one of the dullest of the 
year. Movements in prices were uninteresting and narrow, 
with the general trend downward. Some slight activity 
was reported toward the close with a better tone, but without 
special feature. Aetna Explosives com. was comparatively 
active, dropping from 131% to 1234 and recovering to 13. 
Burns Bros. Ice com. also exhibited fair activity, losing al- 
most 3 points to 344, the close to-day being at 35144. Chev- 
rolet Motor was in demand at first and rose from 135 to 140, 
but broke to 133, to-day’s transactions advancing the price 
to 139. United Motors also advanced in the early trading 
from 325% to 33%, but weakened thereafter to 324, the 
final figure to-day being 3254. North Amer. Pulp & Paper 
was active, fluctuating between 314 and 4, the close to-day 
being at 4. Submarine Boat improved from 164% to 16%. 
There was only slight inquiry for oil shares with prices only 
fractionally changed. Okmulgee Prod. & Ref. was under 
pressure for a time and dropped from 3% to 25%, but re- 
covered to 33% and closed to-day at 34%. Houston Oil com. 
declined from 79 to 76%. Glenrock Oil was off from 3% 
to 35%. Island Oil & Trans. fluctuated between 314 and 
334, with the close to-day at 354. Midwest Oil com. ad- 
vanced from 99c. to $1 03, and ends the week at $102. A 
few of the mining issues were firm and active. Bonds were 
in demand, especially Bethlehem Steel serial 7s and Union 
Pacific 6s. Russian Govt. 644s moved down from 58 to 


55%. The 514s from 55 advanced to 57, but fell back to 
55. Amer. Cotton Oil new 7% notes made their appearance, 
weakening from 9934 to 9934, with the final transaction 
at 99%. 

A . record of curb market transactions for the 
week will be found on page 595. 
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For -d OCCUPYING TWO PA 
record of sales during the week of stocks <r og see ed 
° preceding page. 


















































HIGH AND LOW SA 
LE PRIC. 

7 ES—PER SHARE, NOT PER CENT. | Salesfor STOCKS PER SHARE ata 
md ae kl ae.t Wetnesiay | Thursday the NEW YORK ST Range since Jan. 1 PER SHARE 
FEES ee Bee 8 fie | NPEXSER HOR | on neta iw. Fr tr 

é | $ per share | $ per shar i Lowest 
oBgie =, 85 85lg| 85le he 3 ge $ gor share + § per share — - . Highest. Lowest, | Hig - 
| ao aa” *81lg 83:9) 817 817 4 86 | 284%, 84%) 1,600) Atch To a & San Par | $ per shar a. 
| me al ol oe oe ee See eee ane ele Ae balsamic Sea) © ee” snare. || 8 pet ohare | One 
| *56l2 571 54 = 543g) 5314 53in 53%; 535 06) 9088 ann) wos ae Atlantic "Coast 1 ee at 80 Jan30) $5 peed 107s 
Sos Seal Se SY) Se Sr ge Sis) og?" ral age Gea] amo) be ot ae wc-400| Sy Heels) BB Henzel Fe, Bes] leet Bee 
152 152 | 1521 41lg 4114) 740% ‘SE a” Seeeiaen a6: Jan24| 57 8 Dec) 119 
4 2153 | 152 153 | 15 4 4133} 41 41% 970| Brooklyn Rapid Trangit”~ 00 S May20}} 3814 D Jan 
56%; 56 56 | * 234 152%) 152 152 | 153 1533 yn “Rapid Transit Apr25) 5712 Jan 5 4 Dec’ 85 Jan 
*7ig Sig) *71 55% 5614) *55%4 5614) *55% 56 53%4| 2,000] Canadian Pacifi 77100} 36 June26| 484 J 4814 Dec| 76% J 
#231 2 84) *%2 8 | S71 56 56!2} 400) Chesa C- -2nncwe 100 | 135 4 Jan 2|)| 36 Dec = 
4375 rf “on ss a 7 2318 23is 223° aan on-- a po Chleago Great Wester. 100 yg “Janis "80% Moria 7 a 167% Mat 
*74 75 | 74% g 4419} 4414 45 | 4412 447s) 447 s Oo pref. “3 Apr 9} 8% Jan 2 Ov; 65% Jan 
es 0 | can ciel on” Gen 75is 75%| 75l4 75!2 gs 455s| 18,600) Chicago Milw cipal” 1812 Apr 9| 25— 6 Decl 141g J 
* 2 Qlie| *92 92: 4 75le| 75le 76 4,400 St Paul_.100| 371 Jan 3!| 1712 Dec 8 Jan 
137 140 |*120 140 |*127 seoerst ian leisy” a0 leis? 100” Chicago 4 wees nasnosmpe eae oat ee a. a oe aan 
*7315 Ln 23-2 2312] *23lg 24 | *2314 24 ed 140 |*127 140 | ------ Do ert eeneee Bae 8912 Mar25 7914 Jan 5|| 6212 Dec| 1251 _= 
#621 631. 735g 7414] 741g 741g) $74:2 74:2) * 3%% 23%) 2378 1,500) Chic 4 aa ie tebe cadet 125 Julyl5 95 Jan 3}| 85 Dec 1241, Jan 
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$655 5| 4% 5| 4 §163:2 16312] 420| Dela rt arl4|| 41 Sept * 
a il i ao al ote 81h be oe Deleware Lock & Westera-.50| 200, Avei? tane Tem il SF Mov) 15% — 
307 30% — . aon “ 14%, 14% 15° 4 . ue ed mg pref - apres tee .* Jan 4 6 4 $ ape 2 Mar 
*2 8 2 31 31 200) Erfe..........-__. Apr2 
oe) 2 3 ie = ai] st 31 | St Sit Sa a 3: 2S ee 2 a oe 
Bh. Ba fel “See Bl “Soe Sel Get Sl See Hh] soporte 18] BR GER Mavis ie Bel dak den 
9734) *94 9755 4 Blte| 3l'g Blle! *31lg 31% 3110 32 , t Northern pref 100 2 Jan25| 24% Mayl4 151 49% Jan 
*8 84) *8 796 486 97% 97%| 9733 97 2 3g) 5,828 Iron Ore properties..No 86, Janl5| 93144M 8 Dec 9% 
* 844i 8 Sig * 53} 9714 9714) 300) Illinois perties..No par| 25\g J 4Mayl4|| 794 Dec 1 
37% 38%5| 3615 38%) *36 30 a Big 4) ai Interboro Cons ee} fo0| 92° Jan 7| 97% Julysil| sa Dee 38i8 Mar 
“ire Hrs) Sirs Ie"| “ine drm] ci is | Sir is | otz* 18"| 300 cvs gr] Sau Marg) Vo hn's| SB Bos Me 3 
*7 Big) #7 ime tk 8) ee ay Socthers__- 1g May29| 4712 Jan 3 ; 171g Jan 
ie Bl ome le ee 1 54 15is Apri7| 20 M 3912 Dec| 72% Jan 
2 | 8 *7 = 101, ayl16|| 1312 N 
e112 elope? quiz brie 7le| #571 ei Bl Be 22° “3 Aug 3| 10% Fee1 40 Nov| S8i2 Jan 
ie ty Be eS eerie 115 7/9118" 57lg 58 18 ‘Amas| 31° webesll ae tn 251 Jan 
“Ble 5%| Siz 5is| #544 1114) *10% 114 +10% itl 10 a "an Loutsville & Washvilis..-2iop| 110 Jan'a| 118° Marlil| 50% Dee Jan 
* 2| *5) * "2 800 === L 
23% 23% 231s 231 s3t 19 | 8a 10° K sale oy BE hal 00] Missoun Kansas Pm Apriz| 1i% Julyis|| + °67%— Dee 133% Jan 
*55 56 4 ig 231g). 225, 23 | 2 100} Do =a an 5| 61 s Dec) 32% Jan 
55 955-2 547% «547 2% 227%| 23 23 | 4,400| Missouri Pacific tr ctfa_.- 100 61 2 Jan 2 lg : 
iis Tis] 71% 7169) 7a Tit Saiz 55 | "54° 56, | Sole Sole] 3.400 lsour! Pacific i diti.--100 20° Janis oz Jan Z|) 7, Nov 202 Jan 
*19 2 20!2| 19, Tat 40 tote] 30% 40"| 40° 40t4| 3,900 New York Central_._---- Janis| 8l2 Julyis|| 37i2 Decl 61 Jan 
*103 10314) 103 2012} *20 20!2} 20 20 | *20 201 Po 404| 3.900| N Y N H & Hartford... 100 671g Janl5| 75%M 3712 61 Jan 
0 20! artford-...100| 27 ayl4,| 62!z Dec 
*87% 88 877 10314} 10314 130!g| 1027 1031g|*103_ 1 2 2 100| N Y Ontario & Aprll| 4657, 10353 Jan 
3 88 88 e 8 10312 1031 1 Western..100 18 's May29 2112 Se 
“Sy B.] Se | Bl |e a) Be ay ae 100) Norio & Westerne..n-100 | 102 Janz4| 108% Mayt4l| 8 ‘Now| $0le-Jan 
eraiieeces fosecdivenen (eoceciore: hy = ecmeatoonns he 3,900| Pennsylvania_....-_.... 160 Silo Janse) 3 Mayl4 = 138% Jam 
Ady Sie ee ee ae Sas GN: ocak Jtekael onen conn) socons Pere Marquette vt c __.-100 at tg 4714 Jan 2||. 40% Dec 1104 Jan 
*325g 3412) *321 wwe) ene eee] mea ee a oo. ST 15 Do prior pref isd 2May 1 1614 June27 5 Jan 
$79 79 s 30's 3 3 32% 33 #3253 Bale] 331: cone! Heenan Do prefvt v tc....100 521g Apr 3| 58% Feb19 12 Dec Jan 
By ial Ge “Et |S alae Bd Oe Bl so eBl ace wee igen iM | $y Ame 8) 38 Joyzr| 7, etl 7 ste 
7 40 | #37 2 877, 884) 8814 88%| 887 1 pref. <7 a 38!2 June21|| 18% D eee 
= Sia cia ola. woe 88%| 887 $912) 18,600) Reading --.-—---------- oo| Gl Senisl Soren Ge iol -a ae 
*11 12 #107, 40 *37 40 *37 40 *37 40 s 40 100 — iat «af... | 50 701g Janl5| 95 June2 Apr) 68 Jan 
3 12 | * 37 40 og ee 50 5 7\| 601s Nov 
Bo Blase Bde 2) ie ih Bd Beers won| Sag] He i, i 
28, 87l2| #28 B72] 28 87] $30, 3713] #80, S712] #30, 37a) --— St Louis Southw ; 9% Apr 3| 14 Jan 2 s Decl 45t2 Jan 
ie « 7 3 2| *30 3712) -.. estern._-.1 191 2 2 
= 2) of on* ol wee wel 7l2 72} *7l2  7%| 200 e eS 00| 3412 Mari2 saat Meets} SS Des Sle 
Sete el aoe tl Se St a *s e  e aboard Ai tees 100| 7) Apri7| 81 Jan 4|| “7% Deel 18 Jan 
*62l2 63 . = 3 2312 2312) 231g 2 231 35 851g 8512} 6,400) Southern P ete. 151g Apri9| 21l2J 74 Dec| 18 Jan 
S62!2 G3 | 62:2 62ig| 62% 62% 6212 G2ip| 203 © 234) 3ae Zee) 3.000) Soshern Pacific Co_----- 100 | S80tz Janz4] 88% enel 7} 16% Des) 30s Jen 
#4212 40 le 15 | *14 15 | *13!2 15 “1312 4 a fee 1 Apr30|} 26 Mayl5|| 21! 812 Mar 
Ria iaieeR BE GTS: Dec} 33 
120% 12118) 120% 12141 120 sas 43 4 o. © | -+os2s Texas & Pacifi 00| 57 Jan21) 63 Mayl5 4 con 
14) 12 C.-------- 100| 14 d 51% May 
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*14, 15 e141, 4 2314 24 *23 2312 3 24° 2334 38% 5,200 Do pref 4 eich alge Ri 100 3 A 11% July 8 7 N 23% Jan 
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26814 70 Bs = 4 i. os 94 ps s A. & 400) Amer Gorter, act tas 73° -e os Maya 86 Dec aon Mer 
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3 110 |* 10 1101 oundries.---1 58 8 Nov) 1 Jan 
122% 12812) 123% 131 300 110 |0tee ie "inet iasel ine 1104| 600) Ameriean Sugar Keflning.-108} 98 sanisl aie Meyisl| So's Nov| 120% June 
*160 185 *160 185 snes 921g 91 90% it rity rity 55,400| Am Buntatra ‘Fobacco-—--100 30% Jan 8 15e Bee, © 106" Deo oils Jan 
16 a = an 5 
"90 96, | 90. 96. | #90 5 | 157 160 | 150% 159%) 160 160 13/900| Amer ‘Telephone & Teleg-100 | 20's Aug & 145, May24)). 30, May| 621s Deo 
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@ Bid and asked prices; no sales on this day. { Ex-rights. 











§ Lessthan 100 shares. go Ex-div. and 





and rights. 

















3 Ex-dividend. 0 Before payment of first installment. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 




























ER SHARE, NOT PER CENT. |Sales/ STOCKS mange sine Jon. 1 usando boas 
} W SALE PRICES—PER A 3 ‘or an. 1. or Previous 
a ae = ihe NEW YORK STOCK On basis of 100-share tots. } Year 1917 
Monday Tuesday Wednesday | — Friday b 
a NE Aug. 5 | Aug. 6 | Aug.7 | Aug. Aug. 9 | Shares Lowest. Highest. || Lowest 3 Highest. 
$ per share | $ per share | | $ per share $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par | $ per share. | $ per share. \ $ per share $ per share 
139 140 | 140 141 | 140 141%) 13814 13814 #13712 138%, 13553 ST 8,452) Burns Bros--.-.--.------- 100; 108 Feb 5 141%Aug 6; 89 Jan 125% Apr 
#11. 12 | *11 «Alte *11% L1lg) *11% 112 11's 11%, 121g 1,100| Butte Copper & Zine v t c- ro 87s Apr = 12% Julyl0}; --------| -------- 
*27 628 2714 27'4| 27i2 2755 *271g 2734 26% 2718, 2512 2618 4,300) Butte & Superior Mining--10 161gJan 2, 3312 Mayl4|| 12% Dec, 52% Jan 
_--| 42% 42%! 43 43 | *42!2 42%, *42ig 4314 431g 43!g 300| California Packing....No par| 3612 Jan 3) 451g Mayl0|| 33% Nov, 4214 Aug 
3]Riq 1914] #184 191g] 19 19%) 1914 19% *13l2 19 | 18% 18% 1,250) Californal Petroleum... 100 12 Jan 7| 21%Junel7| 10% Dec| 3012 Jan 
#59. 6112| *59 46154, *59 «9=61_ | *5912 61 *59 614, *59 61%) -.-.-. | Do __ pref___.--------- 36 Jan 5) 63%gJunel2|| 2912 Nov) 62% Jan 
66%, 6612) 67 6712 67!2 67% *66l¢ 68 | *6612 68 6712 6734) 1,500) Central — icemiah hanasu iso 6l:gJan 15| 73% Feb 27|\| 55 Dec| 101!2June 
#102!2 104 |*102!2 104 \*202ts 104 |*102l2 104 |*10212 104 «ie OE | Do £6l wocwcccscce 100 | 10212 Marl14\z107 Mar 8 97 Dec 115% Jan 
*341g 3412| 34% 34l2, 3Al2 B4le) 341g 3414, 3412 3412, *34l4 34!2| 1,600) Cerro de Fosse Cop_..No par| 2914 Mar 6| 35!2Mayl6|/| 25 Dec 41 Feb 
89 89 89 89 887g 8914) *882 89l2 8912 8912) 8914 8914] 1,000) Chandler Motor Car. ....100 684Jan 2) 95 Feb 25 56 Nov) 104% Mar 
163%, 16%| *16% 16%; 16!2 1653| 16l2 1612, *161g 1612 16!g 1614) 1,600) Chle Copper ----- a>. 1412Apr 4| 175gJan 2 11% Nov; 2753 Mar 
#39 3912] 385s 39!2) 393g 39%) 3912 3912, 391g 391g! 3914 39%) 1,900) Chino Copper ---..- ~~ “6 | 363gJunel0| 4714 Mayl6|| 3512 Nov; 63% Mar 
*45 46%) 45 4513) 46 463g, 4612 4612 46 4612 4614 467%) 1,400) Colorado Fuel & Iron....100 3434 Jan 29) 5412 May24 293%, Nov; 58 June 
32% 334) 33 33 | 33% 36 343, 35%| 35 35%4| 35 3514) 9,300) Columbia Gas &Elec_--.- 100 | 28% Mar25| 36 Aug 6|| 2553 Nov) 47% Apr 
*90 §6—98 90!2 9O0l2) 901g 901g) *88i2 9012 *2812 9012) *88 91 200) Consolidated Gas ( N Y)--100 82% July15| 9212Feb 7 7612 Dec! 1345, Jan 
*68\2 73 *68l2 72 *68l2 72 *68ig 72 *6812 72 ee | Continental Can, Inc-..--- 100 677g Mayl0| 95 Feb 19 76 Nov) 103'%4Jume 
431g 43ig| 4314 4433, 43% 4414) 43% 44 437% 44 43% 441g} 10,400, Corn — Refining- 100 297% Jan 15) 457g July1s 18 Feb 37\4July 
#993, 100 | 100 100 | 100% 100%| 100 100 | *99% 10014) 100 100 500, Do _ pref..---.------- 100 | z901gJan 7) 102 July 2 8812 Nov! 112%, Jan 
65!2 65!2| 65'4 6753) 66 6612} 65l2 6612, 6614 66%, 66!2 6712) 8,900) Crucible Steel of America.100 52 Jan 12| 747% Mayl6 45%, Dec) 91% July 
*90%, 92 *91 92 *9llg 92 *9lig 92 *91 92 91lg lig 506] De 90h Q..dascecdene 100 86 Jan 31) 91%June 4 83 Dec; 117% Jan 
3012 3012} 30!4 30!2) 30 31 30% 30!2} 30% 307%; 30!2 307%) 10,600, Cuba Cane Sugar....No Par| 2712Apr 10| 33% Feb 20)| 24% Nov 5514 Jan 
*215g 82 8llig 8153) §82 82 Bllg S8lle) S8li2 81%) *Z1l2 82 816 DO - MiG ccnnwsncees- 100 781g Mar25| 83 Feb 18 747g Dec| 94i2 Jan 
573g 5773| 57% 58%) 57% 58%4| 5753 5853, 5814 59%) 5873 5912) 38,700| Distillers’ Securities Corp- = 233 Jan 2| 64% May24 11% May| 4414 Oct 
8%, 88% Big Ble Ble «= Bil2 Big Ble 83g 812! 814 84; 1,500) Dome Mines, SS Ch eee 6 Junel9} 10 Jan 4 612 Nov; 24% Jan 
*29144 30 | *29 30 30 30 | *29 30 29 429 2953 30 1 "000! Gaston W & W Inc..No rd 26% Junel9| 39 Feb 13 28 Feb) 41l2 Aug 
#143 146 |*144 146 145 145 144%, 145 145 145 145 145 1 000) General Electric. -_...--.-- 100 | 127%Jan 7| 153 Mayl6)| 118 Dee 171% Jan 
14314 147 146 15212| 152 15712) 149 15612) 154 155 = _™ 14, 700) — a OOFD.6-n~ oo _~— bo = = Se oh 1's os 
81 81%| *80 8134) 81% 81%) *81 BAlg| S814 81% 4 8 "800; ~iralceinay ebente-a D 4 an 
oon 45% 4514 45%| 4434 451g) *44!2 45i2 *4414 457g, 45 45 1 000) Goodrich “7 ee , eS 100 38 Jan 2) 2504 Feb 5 32%, Dec| 6114 Jan 
*98le 100g) *98!2 1001s! *98!2 100!g} *98!2 100 *98lp 10014) *9812 10014) -._--- WUE. owkcaaue ens 100| 96 Jan 10} 100 Feb 19|| 291%g Dec 112 Jan 


*79—s- 880 80 8012} 79 80 80 80 80 80 8012 8012; 1, ped oun Cons MS&P_..-100| 74 Jan 25) 80!2zAug 5); 65 Nov| 92% Jan 
Adie 4412) 4412 44%) 45 45 45 45 443, 4434) *4212 43 1,100, Greene Cananea Copper..100| 381!2Jan 17) 45 Feb 6 34 Nov| 47 Jan 
83lg 8312) *81 BAle; *8llg S412) *8l!2 S8Al2 *Z1lg 8412| *81l2 RA4lg site| Gulf States Steel tr ctfs..100 8ll2Aug 1| 11112 Apr 25 77 Nov| 137 Jan 
Se eS ene SOE were Mee 102 |*.. ~e Do 1st pref tr ctfs_...100| 991!gAug 1/ 102 Jan 10|| 10112 Nov; 110 June 
*46 49 47 4714| 47% 48 | *47 4814) *47 48 #4714 4812) 1, 500) Haskell & Barker Car_.No par| 34 Jan 5} 49% July30|| 2712 Nov; 40 June 
523g 52:2) 5214 53 5214 52%| 52 5212] 51% 5214; 52 5253) 12 000) Inspiration Cons Copper-.20| 4253Jan 15| 56% May16 38 Nov; 66!2,June 
*16 17 | *16 17i2| *16 17 | *16 17 *16 17 | *16 a ee. | Internat Agricul Ce... 10 Jan 8} 19 June20 7% Nov; 217%gMay 
*57 60 | *57 60 | *58 60 | *53 60 58 59 | *57 60 400) Do Mle dccucunanes= 100| 38 Jan 5| 65 Junel8|| 26% Nov) 60\2July 
*124l2 126 125i2 1297g| 12953 130 |*128 130 |*127 129 129 129 3,400) Intern Harvester of N J_.100| 11l!2Jan 2 131% May 8|| 100% Nov; 123 Jan 
263g 26%3| 25% 2614) 2612 2653, 263g 2612] 2614 2614; 26%, 267%) 3,200 Int Mercantile Marine-.100 21 Jan 15| 31% Feb 23 171g Dec| 367% Mar 















96%, 97%g| 96!g 98 9634, 981g) 9714 9734) 9714 98 98 9912} 28,300, Do pre Gl. cudmavovmenh 100 83%gJan 2| 10912 June 1 6253 Feb) 10612 Oct 
301g 3014; 297% 30% 30 3014] 2914 301g] 29%, 2912) 295 301g} 12,652) International Nickel (The)25 27 Jan 15) 315sJuly 8 2412 Dec) 4753 Mar 
361g 36!2| 357g 36%) 35%g 35% *35lg 3612) *35!2 3612) *35% 36!l2 500\ International Paper-_----- 100 2419Jan 15| 4512 Mayl5 1812 Nov; 495; Jan 
*61 63 *61 63 *61 63 *60 63 *60 62 *61 | Do stamped pref._.-.- 100 58 Jan 22) 65!2Jan 3 504 Nov! 77i¢June 
50 50%) *49 52 5Ole 50!l2} *49 513%) *49 51l4| *49 51% 500| Kelly-Springfield Tire....25| 41 Apr 2 51% July30|| 367% Dec) 6412 Jam 
33% 34 33%, 34 333, 34 3312 33%4| 3314 33%; 33% 34 3,500, Kennecott Copper_....No par 29 Mar25| 347% Mayl6 26 Nov; 501gsMay 
#82 8312] 82% 83l2| *82 84 83 683 8312 8312} 84 8414) 1,400) Lackawanna a 100| 73%Jan 12| 915sMayl6|| 68 Nov) 103%sJune 
21%, 22 *215g 2212} 22 221g} 2214 2212) 22 2214) *211g 22 1,500, Lee Rubber & Tire_._..No par 12 Apr 2} 22%July30 10%g Nov; 30 Jan 
*291g 3014) *28-2 30 *28le 30 281g 29 *2712 30 *28 30 400) Loose-Wiles Biscuit tr ctfis_ — 17igJan 8) 31 Aug 1 12!44 Nov; 271g Jan 
*75 77\2| *75 77\2| *75 77\2| *75 77\2| *75 77\2| *75 ae | Do 2d Se 53 Feb15| 75 July30 55 Jan 64 Jan 
*73 75 *73 75 *73 75 *73 76 *73le 741g| *73 a Coben | Mackay Companies-.-.--- 100 71%, Junel8| 7812 Feb 28 70 Nov| 89% Feb 
*64 68 6414 6414] *64 68 6414 6414] #64 68 | *64 68 e391 Do Wisi s<< -"100| 57 Jan 4| 65 May28}| 57% Dec) 6712 Jan 
27 27%) 27 27 2714 27%) *26 27 2612 2612| 26% 2612| 1,300 Maxwell Motor, Inc--.---100 2312Jan 15| 321g Feb 19\| 191s Nov) 61% Jan 
*5Ale 58 55le 55t2 *5Alp 56 55 55 | *54le 56 | *5212 56 200, Do ist pref..-- 100 61 Apr 24) 64% Feb 8 49 Dec; 741g Jan 
*20 22 20 *20 22 | *20!4 21 | *2014 2112) *20%4 21!2 200| Do 2d pref_----- “100| 19 May27| 26 Feb 5|| 13 Nov) 40 Jan 
101 101%) 100% 101% 101 102%) 100!2 101%g| 101 10112| 10114 1021s) 33,100 Mexican petroleum _.---- 100| 79 Jan 5| 103 July 8|| 67 Dee} 106i2 Jan 
Doin 1 Oh OB | cane exon) 96. O27 1-9 ST ee ST oe, | De- Metco --77100| 87. Jan 15) 96 Julyl0 847g Nov| 977%June 
28-2 28%| 2812 28!2} 28 282) 273, 28 | *27% 2812 2814 2814) 1,100 Miami Copper_----------- 5| 26%June 7| 33'gJan 31|| 25 Nov 431, Apr 
52 52 5134 5212} 52 52leg| 5214 52l2] 52 5212} 5214 5234) 12,350 Midvale Steel & Ordnance_50 4344 Mar23| 61 Mayl6|| 3912 Dec 67i2June 
%65 _.-.| *66!2 69 *67 68 *67 68 *67 68 67 6778 300| Montana Power...------ 100 64 June25| 73 Jan 4 258% Dec) 10914 Jan 
*101'g _---|*101!g _---|*101!g ----| 1014 101%2)*101 -...|*101 101'2 Sa0| DO. WOisievatnceoces 100| 95 Marl9| 10112 July26| 9512 Dec 11712 Mar 
*18 1912) *18 19 | *18 8 19 181g 18l2| *18l4 19 18 18 200 Nat Conduit & Cable No par| 13!2Apr 8 21%July 5|| 1312 Dec) 39 June 
Blig 5lt2| 5134 5234) 521g 52%] 52% 5234) 521g 53 | 751% 5ll2 4,900 Nat Enam’g & Stamp’g---100 374 Jan 7| 5412May20| 24 Feb) 46% Oct 
#95 100 | *95 100 | *95 100 | *95 100 95 95 | *94 100 290i DO. BWiivsaceoveesee 100| 94lgJunel8| 9912Feb 20) 9012 May 99% July 
5814 5814] 58i2 582] *58l4 60 | *58l2 59!2] 582 58l2) 59 59 600) National Lead_..------- 100| 43%4Jan 7| 61%Apr 4|| 377s Dec) 6314 Mar 
#102 10414|*1021g 104 |*102!2 104 |*102!2 104 |*102!2 10312) 103 103 290, DO O05. cccercunes 100 | 99% Mar 2 + Mayl18'| 99 Dee} 114 Jan 
*20 2014; 20!g 2013) 20 20 201g 20%4| *20 2014; 20 20 700 Nevada Consol Copper--.--5 173%, Mar25| 21% Mayl6|| 16 Nov 26%gJune 
*125 130 128 128 |*127 129 |*127 129 128 128 129 129 300 New York Air Brake...-100 11713 Jan 12) 139 May22) 98 Nov! 156 Mar 
*400«=«641 *40 4l *37 40 39 39 *37 41 *38 41 100 North American Co..---- 100 39 Aug 7| 4612 Feb 23|| 39 Dec) 72% Mar 
#3814 38!2| 381g 387s] 387% 3934) 39l2 4014) 3912 40 3953 40 | 19,500 Ohio Cities Gas (The)---- 25 351g Mar25| 42% Mayl6|| 317 Oct) 143% Apr 
91g = Qle 93g «993g 1*9l4 10 Big Ole Blo 8% 873 87| 3,800 Ontario Silver Mining --.--100 444 Jan 22} 13 Junel7! 353 Nov 7%,Sept 
33 3314) 231%, 314] *31 314] #29 «31 | #2914 31l2) *29!2 30% 300 Pacific Mail SS_._.------- 5| 23lgJan 21; 33'4Aug 3)| 18 Feb 301gJune 
_--- u---| *93!2 95 | *94l2 95 | *94l2 9412] *9312 9514) *9312 9514 100, Pan-Am Pet & Trans, pref_100 86 Jan 8| 96 Feb 27|| 87 Nov 98 Jan 
*46 47 4614 47 | *45 47 45 45l2| §443, 44341 *45 56 430, People’s G L & C (Chic)-_-100 395g Jan 2| 55 Jan 31\| 35 Dec) 10614 Jan 
2814 2814; 28 28 2814 2814; 28lg 2812, *271g 2834) *2712 29 400 Philadelphia Co (Pittsb)--50 21 Apri2) 31 May24|| 2412 Dec| 42 Jan 
*381, 39 *38 39 39 39 39 39 39 9 39 3914 700 a ee par 34 Jan 16| 43's Mar 1 25 Dec) 41%June 
96 698) || *95)«=— 98 || *95— 98 96 98 | *96 98 97 97 inl | Wig a cis 100 | 89%Jan 26) 98 June24'|} 88 Nov) 9812 Aug 
501g 504 4 51 51 51 507% 51 *50 51ig 


51 = 51%) 2,400 Pitaburkh ‘Goal of Pa....100| 42 Jan 15} 58% Feb 28| 3712 Dec| 5412Sept 
84 100 
































*81 84 | *81l4 84 | *8llg 84 | *81l4 *8114 ” 3 5 Reece Bi “yee Sneed 79%Jan 2| 84 Feb19|| 74 Dec| 90 Aug 
703g 70!2, 703g 707%; 70 70:2) *70 7012) 7014 70%) 70% 71 4,000 Premed Bteel “eRe 100 | 56% May28} 71 July30 49 Dec) 83% Jan 
*95 100 | 100 100 | *95 98 | *95 97 95 95 98 98 O65 D6 S606 cc cennnce 100| 93 Apr 27| 100 Aug 5)| 790 Nov|z107 Jan 

96 96 *95 98!2, 95 95 *94 9812) *94 98le 94 94 400 Public Serv Corp of N J_.100 94 Aug 9| 10912 Mar 5)| 99 Dec} 131 Jam 
*111%g 112 112 112 | l1l!g 111!2}#110 112 |*110 112 |*110 112 200. Pullman Company------- 100 | 100!g Jan 7} 119 Mayl0,, 10614 Dec| 16712 Jan 

61 61 6114 6153) 61 614) 61 61 603g 6114, 61% 6212 5,500 Railway Steel Spring----- 100! 45!2Jan 7!) 62%July 8 36144 Nov! 58 June 
*98lo 100!2, *98:2 100 | *98l2 102 | *9812 10012) *98l2 100!2; 1001g 10012 S60| De gret.i.2-s20-5-s- 100! 95 Jan 2| 100!2Aug 9 8812 Dec 101 Jan 


2373 24 | 23% 24 | 23% 2334) 237, 24 | 237% 237%| 23% 24 1,775 Ray Consolidated Copper-10| 22%sJan 15) 26% Mayl6|| 1912 Nov, 32% Apr 
91%, 92 911g 927% 91% 9234) 913, 9214) 917 9214) 9212 93 | 14,500) Republic Iron & Steel...-100 27253Jan 15| 96 Mayl6| 60 Feb 9412June 











101 101 |*100 101 |*101 —----| 1005s 10053 *100 101 | 1007s 100% ann| Se eee oe eas 92%3Jan 2| 101 July23|| 89 Dec| 105%May 
*104 107 |*104 110 |*104 107 | 107 109 |*103!2 108 |*10414 108 300 Royal poteh Co etfs re 701g Mar23| 117 Junel7|| 59 May, 7314 Nov 
*67% 8 *673 8 7 7 7 7 79 7g) *74 8 300 Saxon Motor Car Corp---100 64 Apr 17| 11 Jan 31) 473 Nov, 68 Jan 
*136 142 | 13614 137 |*136 145 |*136 140 |*13614 145 |*13614 142 200 Sears, Roebuck & Co_...100 | 133% June 8 156 Feb 15 | 12312 Dec) 238% Jam 


*16 1612) 1614 1614) *161g 1612) *16!g 1612) *161g 1614) *161g 16!2 100 Shattuck Aros Copper_.--10| 15°sJan 17 184 Feb 19} 15 Dec! 29%,Mar 
Bllg 3153) 31!2 32%) 32 32%) 3214 3253, 3253 -e 33 3333! 9,700 Sinclair Oil & Ref’ "No par| 25%4Aprii| 39 Feb 5|| 254 Dec 59% Mar 





*60 6312, *61 63 *61 63 61 61 60 60 61 6112) 400 Sloss-Sheffield Steel & Iron100 39 Jan 24) 714 May24 3312 Nov| 74% Mar 
44 4414) 4334 =. 44 4453, 441g 4414) 441g 441g, 4412 45 . 4,600 Studebaker Corp (The)--100 337g Apr 24| 5612 Feb 19 3353 Nov| 11012 Jan 
*33 90 | *83 90 | *85 90 | Tee te ee hee ee ee eee | eo wil. thicecsebh 100| 80!2July 3| 95 Feb 6) 85 Nov) 10853 Jan 
#39 41l2 *40 41!2, *40 41's, #40 «41's, *40 «= 411g) *40 09 411g) ------ | Superior Steel Corp’n_---100 3414 Mar25| 45°5sMay 3) 304 Nov| 51%4June 
eo a, ae | ee *94 __..| #94 98 | *94 98 Sot De. te B06. ccnaca 100| 95 Feb 16) 95 Feb 16) 96 Dec 10212 July 

191g 1914; 191g 1914) 19 191g) 187 19 191g 191s) 2,410 Tenn Copp & C tretfs.No par| 12%Jan 2 21 July 6'| 11. Nov) 19%2June 
151 152 | 151'2 153 15144 153 | 151 152 | 151 152!2) 153 153 1,900 Texas Company (The)----100 | 136!2Jan 7 160% Feb 2|| 114% Dec) 243 Jan 





68l2 69 | 687% 6933 69 69!2) 68% 693s, 69144 70 | 70 71's) 18,200 Tobacco Products Corp..100 4812 Mar25| 72's July30,| 42! Dec) 80% Aug 

















9714 9714 *97 O7l2\ *96 97l2 *96 9712) *96 9712) *96 97! 100 Do ref 287144 Marl9| 98 Aug 1/| 286 Dec} 105 Mar 
Jas TEE |*1RRs HES |°10Be0 108 /°10Re 108 191084 105 '|#102%4 105 | ------ | Underwood jpomtioer -_100 100 Apr 9| 105 June24\| 283, Dec! 107 Aug 
*70 0-72 70 470 | *70 «#875 | *70 «675 75 | *70 75 100 Union Bag & Paper Corp-100| 65 Jan 24) 80 Mayl3'| 59% Dec) 112) Jan 
*38i2 39% *38!2 3973 39l2 39% 39 39 238% 39 | *3853 39 300 United Alloy Steel....No par| 37, Jan 2| 44!2Mayl0)| 34'2 Dec 495,June 

9853 99 | 991g 101 | 997% 100!2 9912 100 | 100 10112 101!g 101%} 9,500 United Cigar Stores.-.-100 83% Mar28| 105!2June24| 8l'2 Nov) 127% Aug 
*102 120 |*100 120 |*102 120 | 102 102 |*100 115 |*102 120 0 We giithccccoccnses | 1014Jan 5) 110 July18| 98% Dec 120% Mar 
*126 «127% *126 = 127 9126 127 126 126 |*126 127 |*126 127 171| United Fruit......------ 100 | 116 Jan 16| 133 Feb 18)}7105 Dec) 154% Jan 
*13.2 14!2) *13!2 15 | *131g 15 | 13!g 14 | *131g 15 14 14 400, U S Cast I Pipe & Fay----100 | 11's Apr 6| 19 May 7|| 10 Nov, 24!2June 
*41 43lg *41 43lo *41 4312 *41 43le *41 4312 *41 OS ee Be neh 6. occu 100| 41 Mar26) 47%4Feb 1) 42 Dec 63 Jan 
12714 12734) 127% 12812 127 128l!2 12712 12712, 128 129%) 12812 129 | 8,800, U S Inyuntzial “Aicohol..100| 114 Jan §| 137 May24) 98's Nov) 17ii:June 
"95 97 | *9412 97 | *94l2 97 | #94 96 | #94 96 | *94 96 | ------ | a We ete oe 100| 947sMay 1; 99 Mar21, 88 Nov! 106 June 
etl, 02. | Ole 62 | Gh 63 | 61% 6153 61g 61% 61 61%| 1,600 United States Rubber.---100| 51 Jan 15) 634Julyl6| 45 Dec 67 Aug 
104% 1053g *1043g 10512 104%g 1045s, 105 105 | 104%g 10433 *103 105 500'/ Do Ist. preferred_---- 100 | 295 Jan 15| 106'sJulyl3,, 91 Dec 114% Jan 

42 43 { 42 42 | 421g 42!) *41%, 43 *4134 4212, #4134 42!e 200 U S Smelting Ref & M----- 50 3212 Apr 12| 48% Feb 19)| 40 Dec) 67% Jan 
108!1g 108% 108 110 | 108% 110 1085g 10914! 109 110 110 11153|376,400 United States Steel Corp_100 R612 Mar25) 113% Mayl6'| 7912 Dec} 1365gMay 


102% Dec) 121144 Jan 


*111%, 113 710934 110'4, 11014 11053 
70% Dec) 118%May 


1105g 110: 5 1 Mar25| 1125s Jan 31 
*81 82 | Slig 82 | *8llg 82 5g 11053 110 11033 110 1104; 2,700,  Do_ pref-.------------ 100 108 


108 03%| 108 10 tos rr | = 4412) 43 43 427g 427g 400 Do pref ASE eee 50 | 4238 Apr 12) 45%4 Feb 1 43%8 Nov! 5214 Jan 
| 76%4 Mar25) 875s May16) 


8034 80%) 80 814) *80 8lt2 2,200 Utah Copper 





wore -e--| -o-- ->--| hte. Gey ee a. 100 Utah Securities vt c...---1 1112 Jan 1512 Feb 18,| 9's Dec| 24% Jan 
o1ne Ft wa ean’ = 5lle 5112 5053 51 51. 51 51 51 1,400 Virginia-Carolina ais | 33% Jan 2| Sate Zunes?) = yori ote a 
| *72 74 | 18 108 |*105 107 | 105 105 |*104 108 Ge ene ee | 9g Jan 16| 10912 Ju v8) 97 Des} « Jan 

“ae- yg*| °72 Tile 7% | *7ite 78 | *7Tite 78.1973 78 | ------ l windinde tren G & G.. .occe 4 50 Jan 5 73!2 suly27 | 46 Feb| 77 Mar 
79° 79 | 773% 78%! 77% 78 | 7753 775s| 2.150 Western Union Telegraph.100 | 77'4Aug 2) 95's Spr ce) 2 ec} s zon 





413, 41% 4112 42 413g 41%) 41  41%4| 4119 41% 413, 41%| 4,4 | 391sJan 17| 47!2Mayl6)| 33% Dec) 56 May 
0°58 62 | *58 62 | *58 62 | *58 62 #58" 62 ‘| #58 ° 62 ’ _ 4,400 ee ae ouneet 59 Jan 11) 6412Feb 20) 52'4 Dec) 70's Jan 
42lg 421g, 4314 4314) 43 434) 434 4314) 4312 4414) 4412 4412] 1,500, White Motor ------30 | 36% Jan 2| 45!2Feb 20| 33% Nov) 5212 Jan 
19% 19% 1912 19%) 195s ey 19% 19%) 19% 19% 1953 20 | 5,525 Willys—Overland (The)... 25 15'2Jan 15) 22 Jan 3} 15 Nov! tO Mar 





---- ----| *82% 83!g, 827% 8214 $8312) ____ | #891, 831 200 D 100| 75 Jan 3) 83 July23)} 69 Nov; 100 Mar 
2 61% 1° 61. 61 | 6lig 62l2) 61. 61 | “Sdiz 6Ols, 57 58ts| 5,800, Wilson ~— Gem) -- =o | 454Jan 2) 6612 May24|| 42 Nov) 844 Mar 
10 13 | 111 111 |*110 113 |*111 113 |*110 113 \*108 113 100) Woolworth Ge Ww) ~""3090 | 110. Mar25, 120!2Jan 3|| 99% Dec) 151 Jam 


*112 116 |*112 - *112 116 |*112 1 *11° Me BR» EN Beg gs ad ote? pill ah demiaamonnte ts 3 J 13| 114% May17)| 113. Dec) 1261s Jan 
P | gat | 16 |*112 116 |*112 116 | --.-.--| he” olfbtbaiepome 100 | 113% Junels) 3 . 

2 65 | *643g 65 | *643g 65! | 64! 3 34 Jan 4| 675 July30|| 23'2 Feb) 37%June 

£90 91%) #90 01% *9012 B1%! #90 Siul soe, orci cos” gm — Wortnington B & MWe 6. 100 | So%Feb 5| 91i2Apr 6 88 Nov| 97%4June 

G8 6912 *68l2 697% *68% GO2 69% 693x! #69  *69le' *68le G9le! 100! De pref B---------2 jon | 59 Jan 18! 70% July?6’ 50 May’ _63 June 


* Bi SN eR ge VeRE me gy Seu ene Lap" gr ameagame aE > ICT ER . 
pa prices; no sales on this days § Less than 100 shares. t Lx-rights. @ Ex-div. and rigots. b Par $10 per share. Par $100 per share 
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In Jan, 1909 the Exchange methed ef quoting bends was changed and prie 2¢ 2°10 —' and inicrom’’—ezcept for tnierest and ésfeulied bon ds, 



























































































































































= Se 
ss Price Range BONDS 2s Prtee Week's Range 
ot. + Sete eeomanon | SE) ene dassew #3 Since N. ¥. STOCK EXCHANGE 8 S| Friday | Renge or 3 janes 
° Wes éniieg Aux. 9 S| Aug.9 | Last Sate Jan. 1. eek ending Aug. 9 s Aug. Lan . 
Ra Low Lew High Chesapeake & Ohio (Con) — Bt AskiLew Htgh| Ne|\Lew High 
U. S. Government. ge: sgt aac: tee : General gold 4%s_______ 1992;\—' S| 76 Sale ae ic eo 5 7\| 72 
20 100.0 Registered____....____ Weeren ~ OF sata coca 4 Mar’t7/..-- 
U 8 3%s Liberty Loan_.1932-47|3 Dj) 100 rT, 6 sep nerves 1 20-year convertible 4348--1930)F A| “75% Sale) 75% 76te| 38) Gslp 76x 
Ce aa ee ae 24 Sale'94.20 94.501 237|93.009840 || 30-year conv secured $s A O| 8lig Sale| 8 81is| 27/| 76 82% 
erty Loan........---- 108o tz) tal oo'76 GalelOB20 93.7814518 93.00 97 98 Big Sandy; ist 4s... __ 3 D| 66% 78 | 84 Apr ‘17|..--/|_... .... 
0 8 4024 Liberty ee i N/ 93.76 ‘| - : oon River Ry Ist gu 48.-1945|3 D| -... -..- ae ah hh, OTS | ES 
8 conv Vv: eibaks’ ethane DOE sete ecaley isco. eke 
ery Lam csng -jttoeay 2D] 04.90 Salis.20 0440} nieoc.ceo.ro | Cree Yale ote Saag. g 3] Domo 1) SRM we el of Coo 
conv ¢ a eae 
cele orang w)e074 susan segieogma a Sts || BE Abe imconce ties 3G | te Mowat on 2 
U 8 4s 3d Liberty Loan_.i928|M ; . 99 July’18 197 99 Greenbrier Ry 1st gu g 48_1940|M WN wose! S6'g. Sept lg] ..--]). 2. wcue 
U s 2s consol registered _.. 1930 Q J 98 ere 9873 9878 "10 971g 9873 Warm S Springs Vv lst g 5s_.1941 r* s EINE 9312 1134 Feb "15 lee in ican we E 
U 8 2s consol coupon... - Tosi ¥| 99% 2222| 99's May'1s|__--|| 99° Ovis |] Chic& Alton RR ref g Se .21949|% ©| “50% B47| bo% meets ---:\| 50 52 
U 8 3s registered _..-_---- k1918/Q 99% ~..~| 99% May'l8|~~_.|| 93% 9938 Railway ist lien 3348_____ 1950/J. 3} 3912 40 | 39 39 3] 3514 471g. 
U 8 3s coupon ---..------ #1918/Q . By, ~=77|10613 July’18|_._-||105 1065s || Chicago Burlington & Quincy— | 
U 8 4s registered. __._----- 1925|Q A 1061. -"-7|10655 July’18 105 106%3 Denver Div 4g_____.____ 1922|F A} 991g 101 | 991g July’18/----|| 9753 997, 
U § 4s coupon ---.-.------ 5'Q 98 ~~~7| 98 June'l8|__--|| 98 98 Illinois Div 3448_.-..___ 1949\3 5| 72 737%) 72 72 2) 7153 76 
U & Pan Canal 10-90-yr 20-51908/Q Fi SF ----| 39 Julsi8\--- || Site 90 Illinois Div 45_____..____ 9\J 3) 802 S8llz] 802 802] 2!) Sole 872 
Be rc iecila Mil $5 -2..| 85 JeaviG-.| os SS Iowa Div sinking fund 58.1919|A © 1g ....| 98 May'l8|-..-|| 98 9912 
U 8 Panama Canal 3s g----1961 ¢ M| 83 ~..7| 83 May’lS|..._|| 83 84 = Sinking fund 4s....... 1919|A ©O| 9712 .._.| 9712 July’18|----|| 97. 98 
Soe eee pk 15|____ cuvane oint bonds. See Great North. 
U 8 Philippine Island 48-1914-34/Q F) -.-. --..|100 Feb '15)___.||_.- Nebraska Extension 48...1927|M N| 90!2 92 | 90% — 90% 
Fereign Government. 3 Po en ——q ee te as pel ~4 4 "784 83 70% ee 
e 3 1 ogg gg 8 ng TE Re 58 4 
Amer Foreign Secur 5s.----1019|F A| 97% Gale) 9714 97%) 475) O4ts Sate || culo a Blnrers imp 48g..1955|3. 3| 30 32 | 28% June'ls 
Anglo-French 5-yr 5s Exterloan-|A O S51, 86 | 85!0 Aug's! | 78 Sdig US Mtg & Tr Co etfs of i _.--| 2912 3412] 291g July’18 
Argentine Internal 5s of ee M 8 5. Sale 9356 95 ~229' 84 95 ist consol gold 6s Se ee 1934 A oO PEEP 101 100 June’18 
Bordeaux (City of) 3-yr 6s-.1919|M N 70 Sale| 68% 70 4\| 531, 70 General consol 1st 58_-__- 1937|M N| ---- 8412] 87 June’l7 
Chinese (Hukuang Ry) 5s of 1911/3 D/t 8%| 98 Aug's 9012 100 US Mtg & Tr Coctfs of dep_|__ __.| -------_| 70 Feb ‘18 
Cuba—External debt 5s of 1904_|M 8S “Sits 92I2| 9214 Jul 18)" ~ a 901% 94% Guar Tr Co etfs of eS. SE Cae 76 July’17 
Exter dt 5s of 1914 ser A-.1949/F A 7 8 + + tor Ape 18 ---- 30 84 Purch money 1st coal 53..1942\F “A| 56 —...| 97% Feb "13 
External loan 4}48_.---- erin Ol 94 9541 95 95 | 13i| O34 96% Chic & Ind C Ry Ist 5s.--1936|3 J} 12  -_-| 32 Mar’l7 
Dominion of Cosade & 5s.--1921/A ° 9212 Salel 92 94 | 27} 907% 95% || Chicago Great West Ist 4s..1959|M $| 57 57%| 57% 58 
Do ete 92° 93 | 92g 92%! 28] 88% 94 || Chic Ind & Louisy—Ref 63.1947|J 3| 9912101 (10012 June'lS 
PRON od ome: 985s Sale| 981g  98s| 762) 94 98% Refunding gold"5s______- 1947/3 5} 80 ~._~|1001g Apr °17 
French Repub 548 “Alt 884 90 | 89 89 | 1|| 80'2 92'2 || Refunding 4s Series G....1947|3 3| ---- ~22.| 8412 Apr °17]- 
Japanese Govt—£ loan 4}48.1925|F Ajt 88 89% 89 Aug’ls 831g 927s Ind & Louisv Ist gu 48__-1956|J  J| ---- -.-- 70 =Nov'l6 
Second series 4}48------- — a 804 Sale| 80% 80%| 34|| 77° 81 Chic Ind & Sou 50-yr 4s_...1956,J 3) 702 ....| 9612 Jan °17/-...||7 77 - 
o> OED CUE chee “21. Bast 73% June'18 ..._|| 73% 76 || Chic L'S'& East Ist 4348____1969|J D| -<-- -2--| 97%s Dec °16|--_-||"--~ L==- 
Sterling loan 4s_--------- 1931/5 Jit oo “Gate! 9310 474/207 84. 94% || Chicago Milwaukee & St Paul— i 
Mareel ites (City of 3 yr Ga. 1919|M N 9475 Sale 93i2 9473| 163 84 94% Gen’l gold 4s Series A___.¢€1989/J. J} 70°s 72l2 oat wey ----|| 71 79 
es  ¥ 2 JUDC £0 woce|| BV SOE Ti . sees isveread..........- P ---- aoe e . ---- a<-« @77-@ 
Mexico—Exter loan £ 58 of 1899/Q Jjt 43 -<-.| 40:2 June18-.-.| 40 42% Permanent 437777777777"1985|9 | “Sia “BA"| 83 as | 8 "761g 8312 
Gold debt 4s of 1904----- ete a 90% Sale| 89% 91 “992! ‘81% “91 Gen & ref Ser A 444s__..a2014\A ©} . 67'2 Sale| 67 67!2| 13) 64%, 76 
Farts (City of S-year So..--1SSHA Sos Ge isi sik) a 8212 Gen ref conv Ser B 58..-a2014F A| 78 Sale| 78 78 | 10! 74. 80 
Tokyo City 5s loan of 1912--- i haa ale oa Gen'l gold,3143 Ser B_..-e1989|J. J| 66 -_--| 7212 Aug‘17|-.--||_... ...- 
UX ot Gt Brit & Irel 2-yr 58 1918|M S$ oo Sale 98 98% 364'| 95l¢ 98% General 448.Series C____¢1989|J J) 80s Sale| 8053 8053, 1|| "801g 84l2 
S-year 514% notes-..---- eee o 95'5 Sale| 95! 9524) 197| 9155 95% 25-year debenture 43_____ 1934\5 3} 64'8 70 | 71 Jume’l8)-.--|| 667% 74 
5-year 5% 7% notes-.- ---- sesains 99% Sale 2° 9978 464| 917, 100 Convertible 4%4s_.______ 1932|5 D| 76:2 77 | 76:2 767%} 23) 71144 78 
Convertible 534% notes--1919/F_ A) 99% - : Chic & L Sup Div g 5s_---1921J 3} 95% 98 | 97 Jan ‘18|...-|| 97° 97 
-These are prices on the basts of |$5t0£ Chic & Mo Riv Div 58.--1926/J. 3} 91 94 | 92 July’l8|----|| 92 94 
Sten» ond Uhaanenre Chic & P W Ist g 5s_____- 19312 Z| SOit G7) 26 July 18)----|| O6tg > 
an 1 9 J 4 2 July’18 ----|| 741g 8 
ep King con! AT gna ee fF ene (Ue a ~ 36% dds Ld efs.--1020 J 3 7a --| 9912 May'ls|-..|| 991g 9912 
-o-- 3 i 1 _ 192 4 3 mar aie 
3s Carports ame ——ield 8) gon Sugoi ye a8) sau aaes || Extromeg Stat tga? 3) Sr" AS" BMA ag ag 
- ise 18 “7 93 101% Wis & Minn Div g 5s____- 1921\J J} ---- y*18}..-- 
414s Corporate stock...-1963\M_ 8) 99% 10014) 99:2 July’18 _- ‘ 20,5 3| 971% ..__| 97% May'18|----|| 9715 977% 
©% Queperete eock....-tseos SF suly 18 -. sf Milw & Nor let ext 4940-21984(9 D| 82. 222| 86 duly "18)-.--|| 85 85 
4% Corporate stock ...-- seers i 90 90%) 9014 Aug’l8!..-|| 85 91lg Cons extended 4%s___.1934|3 D} 78'2 ...-| 8114 Feb 18|-.--|| git, 81% 
£2 Corporate soe <s"-19n0IM | 89% OO'c] SON Aus’lS|\-..-|| Ge 90% || Chica Nor Weet tx kc 1806-1900'F Al 8016 _.2.| 0° san “ta\--..| oY & 
ite oe inane t43 M Ni 99% 100%] 9912 “992i i 935g 1017s Registered _.____. 1886-1926/F Aj 85'2 87l2 85i2 sured 1 85t2 oe 
acne meta oie 18'__.-|| 9312 10112 General gold 3}4s_...-..1987|M N| ---- 8 July’18)-..- 8 8 
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Haun Bot & Form Sris61(3 3) 89? 2222 es Revi... cot || Gade re aot a isasim | “70 “aio 101 Poa) "2 Ma OB 
=a Fell ewe a cecow eis ieale Be) Swern 
48-222 - 2-22. 8 <ce- re 09)----}/... aes oe Riv enc °17|---- Pe aoa. 
ee Qi 2---|_-. gna ee “Wa 78% ob a Ohio new gold 68-——- is2ia. J 83% ----| 93 dug 17|-7-- “Sa ii” 
1st go ornte LA ie wea) Hee y.iB)-<--\| Tata 78% Mob & a a eae 933 Al 8 yes *17|---- “9712 1 
Be meee ae ol i, a ee ae Beh, | Seren ‘Div iat gta t047 3) 73, a5) 77 Sue't6 |---| ii os02 
= sage serene A MS aes 7 -|| 7 1 a eee 13 10312] 95: a." 
ome Sains. 4 - 1952) Oo 6514 - 738 "18 oar 1 7612 Spe a Se.... 193 re) 9553 19|110 4 oe pepe 
-- A 78 May 713g Div 4s_..- A 812 10312 May’ Bo Be = 
trust gold wit 52 Ni} ---- 68 | 71 7414 72 72 St Louis guar g 5a. - 1928) A Ji 9 30 | 30 + 2 jen | pba 
pp a a--7--1955|M NI == - Bale| 7 + scat ll sey Ghat & Bt List tos7l3 3} ne 5-| 98% Feb *19|-222)/2222 2222 
Sa pe eee Bae ato. ae | PR a 
Purchased exas gold 4a_~-1088|M4 oe 73% 73 39 Feb Bla dd . Rys of Mex pr $-.1926|3 J “21 30 Os ---;|| 92 497% 
iE Se eens one ia 77198013 3] Se oe ee eee <s a atin un en. > 2 “ttl See says ; 40 
Bridge gold d.38- 1961/5 4} 661s -.-- 83 Sune’ zi--|| 58i4 581 Ne Se m ist 4s... 1963/5 Di 92 4514) 451g Olt2 95 
Cairo iv Ist gol 1953\J i te i 102. Jun s re 62 consol 4s_ itt Son EES 45 1 118 75 
tote tien Tees 1953\J Al “d5% 2277 = ae oe rat 653, cocina tea ba .- aa a Ss 3 
Div then F Iisa fe Mar’ ~3- cl] 63 New &M Bann 14 Sal 1 1 
Louisv Tee ee gone 1921 A 5814 62 *18)... a N O Tex me 5s N 9414 6934; 6914 81 
Regis 56. - --.. 1951|/F 60 65% Aug’ nen thts n-cum inco RR— 1935,M 691, 693 81 . 74% 
le Div reg Id 38. -- ms une’l Baek. s. No Ny eel oc FA 814 6953 1 
uae De thee s zeeate 7 = 66%2 80s Nov is ween |e 7% ood Now Yous Sievnanessoses 2O1s|A O| 79% Sale| 71 Th, seal i ue 
8t Lou  enapenreel 1951)J3 J) ann= 79% 78% Aug 10]2--- |}... aon. Consol 48 Seri 8 MAN - =< = = A 3 71 71% Moe 2 ewes 
nD peepee 71951|5 coon Wl Tee aan O---C||---- ---- Edy by HOES 1997|J OOis - so] I Asl--- ar “8S 
a necistere sia ¢ 48--- 1081 8 ae ~o7Thhi7t eT pan “o7” “68 Py erin aes of ict 03 July’ 18 sisal = 1 
pringt ~~ engl decom IB] eres woes ar’18}_..- Bee Sen- 2 en 1 N| ----- 651g May’l ~_-|| 62lg 
pie cm te ae 1923/5 B cece oo 97 M *11}_.2./}- 6512 Id 4s... 934/Mi 64 34) 61 18) ----| ---- 
~~ awa = ™M Pape Eve ® Feb -|} 65g ture go Seen FA 6454 2 Aug ore? a 
Car lst 4s__1932 i aeE ./114 Tn ee OO a Seo -1998 Mi onwe 70!2) 631 ar’17|.. llewwe won 
oe gk Rh SS 1951) J 631, ~~~) 6512 July wey ey 1g 3348... F 60 bs i ewcrha's) saueet 3 ae 
Shaw ld 5s-. o. 2s rae “gecl--"; 8512 re coll g sed ir A 691g as a ets 
Card & L & NO go fais = vant Sot Oh 8512 ---- me — alcer igosie Al “96is Ape 17|----||-2-- <2 2. 
Ge S&S B Date Se. issils Dl ne om a 851s a|-22-|0<7 <== || ae hore 0 i Id 3}48-- 998) F 50%, ....| 96% Apr 16 PE estan caps 
erneeee-- 13 Di). =. 75 | 70le Nov s-}]---- -- t coll go: obiaoull ID. ease Nov’ Senosen aoce 
Gold istered --- =~" 10813 D “GSiz 75 | 705 Nov,17|--2. 80 wool Registered. on gu 3s. ie 54 sz -=--| 95% May’16} -..- i ee 
ref 5s Seri "1951 J Oh enue aden 89 Feb 4) es “O31, Battle Cr & lst gu g 48... 36 J r “S4i2 ---- cis — ee ee ’ 
Joint lst iv 1st Em... 951 J 7653 bier tan 89 Apr . -<e-< ike. Beech Creek -seceeecee oe J Sae 2eee -<<e ov'16 -<--) ee -<-<-= 
Rated ee 4s_-1931/M 3] 74 “95%| 932 May 7|icac|lane - 6212 id 58.---.-.- DO Ceommdeense 2 AE apices om aa 79's 
‘Louls Sou iat ee a, N) 905g 957% 8212 July’ "18 --~-|| 58 * yon 2d guar go’ st 3i4s-b1961\a D] “6512 ..-- “se: Sai, 1 Sekine i 
St ist g 4s-... —- 80 ---. 59 09] -2+-/|/.-.- 80 Registere Ist g --1981|J BD) 65% --.- 7214 *16)-... tna gs annie 
Iowa 68-_.. 9/5 D lg 613, Oct’ r Ext ye 5 D 1, 74 14 Feb = 
Ind [ll & t Nor Ist g t 48_195 J| 594 63 781g| ° 3 78 Beech C lst gug 1942 S| 70% 894 ay’17|_.. 
5S Game es isscla, | es Os > «RR 2 & Ad Oe. ool M So wneel SD 55 eames 
Samee City Sou Ist gold on 71 lie Bie 73*| Zale June ts|-222\| 78 ss. pant preted yd ds---1080|F Nl sot 2227 955s June’18 
ag > Ameria 19. Perea: 8312 Xt | hotplate oh & Ist ~~" 2000 94 ..-- 
Ref & imp ba vane ay da. -1960)3 H -— = Mar'lt|22. "85 94% NJ dune lem $348. -—2000 af 
~ T op m.-le } etiok: . oe 8914 way he s---]] 8 fel NY& pete} lst g 
po ea Ba $8, Sars fon || - N¥ ERD 
North Ohio lst g 43s8.-1940 easly 3 oue "78 | Tals 1s =---|| 87 
cg ORS Sits... N 4 _--| 88 
i star Pa) Sona é 4s-“2008 MN " 
ey A 








































































Option sale. 
Oct. 8 

Due 

July. @ 

Feb. g Due June. 2 Due 
d Due Feb. 

Jan. 

@ Due 

bid and asked this week. 

» batest 








Ave. 10 1918.] 


New York Bond Record—Continued—Page 3 































































































BONDS $3 Price Week's Range < repre, BONDS $3 Priee Week's 
N. Y. STOCK EXCHANGE § Friday Range or Since N.Y, stock EXCHANGE. § Friday Range or 
Week ending Aug. 9 5% | Aug. 9 Last Sale Jan. 1. Week ending Aug. S| Aug. 9 Last Sale 
NLUY Cent & H R RR (Con.)— Bta Ask) Low High| No. Ay PCC &St L (Con.) Bia Ask| Low Htoh 
NY&Pu cons gu g4s.1993|A ©} 69%, ....| 7412 Mar’18)-.--|| 72g ihe les G 43 guar__.___. 1957|M N| 89 961g] 88% July’Is 
Pine Creek reg 6s_...1932\J BD) 100% ..../113 May’15 wtamlnmes Sethe Series I cons gu 4%s__.1963|F A| 88% _.__| 921g Oct °17 
RW &O con Ist ext 5s__h1922/|A O ----| 98 July’l8}..-. 9814 C St L & P ist cons g 5s_.1932/A ©} 97 ____|1001g May’18|-_ 
Rutland Ist con g4%s__-1941|J J) 634 ----| 6714 June’18)_.--|| 6714 67% Peoria & Pekin Un Ist 6s g_.1921/Q F| -..._._.|100 June’l7 
Og & LCham Istgu4sg.1948/3 J| 60 65 | 60 June’l8|-.-.|| 60 63 M Ni .... _.__] 87 -Mar’16 
Rut-Canada Ist gu g4s.1949|/3 J altel 2 CU Dicuss ..--| 80 —80t9| 80 81 
St Lawr & Adir Ist g 53._-1996/J. 3) -.-. ...|101 Nov'l6/..-- -- --| 64 6453] 65 July’l8 
PS “SR a ae 1 A QO} .... ..-.|103 Nov’'l6}-.-- J J} ---- 50 | 45. July'18 
Utica & Bik Riv gu g 4s_.1922|J J S wdcal Ve” Bt "Iel-<< oiA O eocn!) 80° Jan 18 
Lake Shore gold Piet. ---te 3D) 7 71 | 72'2 722 1 J 3} 90 ____] 97% Deo °17 
SERB AT, 997|3 D| -.-. 72%| 73 May’l3|-.--| 3 3] 83% Sale| 83 8355 i 
pee one Cacia 1925|M z es Ps a pate Hy 4 dle 801g Site ne June’18}....|| Sil, Ig 
year gold 4s___...-. 12 2 cose Ig July’18)}-... 
Ka A &GR ist guc 5s__- 1ossio. y pewieers Tatts fed Aes (fp pret ag oe ede : kaa tacts wa cl 
& G R Ist gu c 58__-19 St cinhes weiiags T debiul-nen 5 J @O -Wer 17]... sono acas 
meme Cuties S--algesia 3) Bp os--fies Ra i doe ° 
tts ie 2d g 5s_.-.a oose y -o-- Sale| 5914 5 68. 61 
Pitts McK & Y y ebeae J S| 1011g ..../130's Jan '09)---- J J3| 73:2 Sale| 73% +m, 9! 66 75 
2d guaranteed 6s...._- 1934|J 3] 101% ---_|123'4 Mar‘12|---- A O| 68 Sale| 68 68 4 60 68 
Michigan Central 5s-.--- 1931/M 8} 89  ...| 9912 Aug ‘17|---- Oct | 4953 50 | 48%  497%| 16 44 51 
hie Racine bocate 1931|\Q M| --.. 92 Apr ‘18/---- J 3} ---- ~2-.|10012 July’18)----||10012 1014 
0 eel Ry BRIE. 1940|3 Jj ---~ -2-~| 742 ae ao uJ 3} 97 LLL} 97 — July’18}----|| 91 
Registered_.....------ 1940/3 J| .... -<--| 87 Feb ‘14/-... eM Sta og 78 May’l6|----||_... .... 
JL&S8 Ist gold Bie. 1951 M $| ........| 90 June’03|.... Oe emmy cake 90 May’l7|..--l|___. _... 
Ist gold 3}4s__-.-.---- 1952|M N|~ 70 -._.| 79% July’17| --- M N| 100 100%4/100% 100% 100 10212 
20- year debenture 4s_..1929|A QO} 73% 74\l2| 74 74 1 A oO 64 64 62 69 
N.Y Chic & St L ist g 4s -1937/|A ©} 76% -.__| 7612 July'18 ----| A O| 8312 90 | 85!g July'18|..--|| 851g 85tg 
8 se. diac 1937|A O| 76 -...| 85 Nov’l7|----| M Ni 63% 66:2] 64 64 2| 63% 68'2 
ire 46......... 1931|M NI ---- 65 65 1) 3 3} 55 5512 Jan °18|----|] 5012 5013 
West Shore 1 Ist 4s guar__.2361/3 J| 73% 74 | 74 75 7) 7 2\3 D 59 59 July’18}-.--|| 57 64 
Registered>2........-- 2361\3 J} 7lig Sale 7ilz 7g) 4 3 J} 57l2 58 | 58 58 9) 52 591g 
N Y C Lines eq tr 5s_.1918-22)M N/ -... 100 |100'2 Jan ‘17|----! ’s Pt Ter Ist gug 5s_.1947|J. D} ---- -...| 9812 Jan ‘14/----|].--. 2 
Equip trust 434s_.1919-1925|3 J) -...-... : a 8S A & A Pass ist gug 4s.._.1943\3 J} 54% 56%| 57 July’18|----/| 57 “60g 
N Y Connect Ist gu4%s A..1953|F A| 771g 85'2| 85! May’18|----|| 851g 88 SF&N P Ist skfdg wa B- Tl Sece osce June;38|---- 100 100 
N Y N Ht & Hartford— . Seaboard Air Line g 4s_____ 1950|A O;} 67 80 | 67 July’18|-..-.|| 67 Tile 
Non-conv deben 4s_..... 1947|M_ S| ..-. ..-.| 56 Sept'17 PE PE ON Gold 4s stamped_...___. 1950/A O| 68%3 7214] 6814 July’18/..--|| 6814 711g 
Non-conv deben 34s....1947|M_ S 2---| 50 Oot *17)----/|..-. ---- Adjustment 5s._.....__ 01949\|F A! 54!l2 Sale| 537 5412} 17) 49 571g 
Non-conv deben 344s_...1954/A O} ---- .... 52 July’18|----|| 501g 52 I “eget 1959|A ©} 53% 56l2| 57 57 12]| 51%, 573 
Non-conv deben 48___.-- 9555 J} ---- 63 | 60 Aug’l8|..--|| 52 61's Atl Birm 30-yr ist g 4s..e1933|M S| 63 76 |75 Mar’18|-.../| 73 75 
Non-conv deben 4s_.__-- 1956|M Nj ---- 59 | 59 Aug’l8|---.!| 551g 61 Caro Cent Ist con g 4s__.1 3 Jj -2-- -.-.| 75 June’lS|..--|| 75 77 
Conv debenture 3 }4s_-_... 1956\3 Jj) ---- 5lig’ Slis 51g 2. 5lig 54 Fila Cent & Pen Ist g 58_.-1918) A J) ---- ~...| 99% June’l7}..--|f. 2. ole 
Conv debenture 6s_...... 948/53 Ji 84 = 84 24) 32 +90 Ist land’grant ext g 5s..1930 3 J awosallOt. Dee tia. ecec 
Cons Ry non-conv 4s....1930/F A; 55 J... Oct °17)/----||.... ---- Consol gold 58_..._.__ 1943} 3 J} 921g ____| 9314 June’18}_. .. 9314 
Non-conv deben 48....1954/3 Jj ---- 56 O's Jan As eseello-cc o--- Ga & Ala Ry Ist con 58_.01945, : J} 9012 100ig} 90!2 June’l8|...-/| 9OIg 901g 
Non-cony deben 48_...1955|3 Jj ---. 56 July’18)-...|/| 60 60 Ga Car & No Ist gug 5s._.1929'J J} 89!2 94 | 94 June’l8/...- 95 
Non-conv deben 48....1955)A O} ---. 56 |ee-- ....2.|----||_... ence Seaboard & Roan Ist 5s..1926|J J; 81 95 | 91% June’l8|----|| 91% 91% 
Non-conv di 4s.__.1956 J J -e-= canal eeeoe «2 ---- -e--lleence one Southern Pacific Co— 
Harlem ‘R-Pt Ches Ist 48_1954|M N “pret bY ee ee Gold 4s (Cent Pac coll)_.k1949|J. D| 71% Sale| 71%  71%| 1 70 76 
B & N Y Air Line Ist 4s__1955|F Aj ---. -.--| 79's Deo ‘l17|-..-||--._ ...- Registered.......... “x1949|3. D} ---- -__- 90 Feb "14/..--||.... 
Cent New Eng Ist gu 4s_.1961/J J) -.-. 70 | 74 Apr ‘17|-.--||.... -..- 20-year conv 4s__.._.._. g1929|M 8} 79 Sale| 78% 791g| 22) 751g 80g 
Hartford St Ry ist 4s_...1930|M $/ ~.-. ....j|-<-- ------ wwnonag onat 20-year conv 5s__._.___. 1934|3 D| 9053 Sale| 902 9073} 22] 861g 95 
Housatonic R cons g 58...1937|M N| —--- ~-.-|106!2 May'i5| ---||_-. ---- Cent Pac Ist ref gu g 40..-1949 F A| 77's 78 | 7712 77:2) 1)) 771g 82 
Naugatuck RR Ist 48_...1954|M N| .... ....) 87 July’14/-.--||.... ---- |] | Registered___.._.._-_. Q|F Al ---- ....| 8712 Sept’l6)----|/.._-. oe 
NY Prov & Boston 48__.1942/A O/} -... ....| 83 Aug °13/_---|/__.. ..-- Mort guar gold Sige. haoso J Di 86 7 | 86 July’18}-.---/| 86 
NYW’ ches&B istserI444s1946|/J J) 52 527g) 521g 5212 45 53 Through St L Ist gu 4s_1954|A O| 70 76 76 June’l8}..--|| 71 76 
Boston Terminal Ist 48...1939/A O} cone caccl-n-- 39 oon ----| |e oe ee GH&SAM&P Ist 53_.1931|5M N| 90's 100 |100 Oct °17)-.--|/.... .... 
New England cons 58_...1945 J J --—<-= seee|* =" weer el ermine awn eee 2d exten 5s guar eeeeceo 1931 J B | @e2eoee 97 9634 Jan "18 ---- 
Consol 48...........-- ibe FF esta canal 2 OPA erclicecs ween Gila V G & N Ist gu g 5s_.1924/M N} ---- 95 /|100'4 Jan °18/-.--||.._. 2. 
Providence Secur deb 48..1957|M N| *35 Se? “BP El ee llecunaiime Hous E & W T Ist g 5s_..1933|M N| 84 95 | 85!g July’18/-.-- 
Prov & Springfield ist 5s.1922|J_ J) ~..-....| 99% Deo °13)..--|/.... ..- “ Ist guar 5s red_.___.__ 33|\M N| 85 92 |100 Oct ‘16/----||.._. 2 . 
Providence Term Ist 4s_..1956/M S| .... ....| 83% Feb "14)----//_... ---. H&TC Ist g 5s int gu...1937|J 3) 9214 104 [10312 Aug °17/-.--j).._. 1... * 
W & Con East Ist 434s...1943)3 Ji -.-- ..-2/----  ----|----||_--- ---- Gen gold 43 int guar_..1921/A O| 894 921g) 92 May’l8/..--|| 87 9Q2lg 
N YO& W ref Ist g 4s__..g1992;M 8S} 644 65% 64 July’18|_--.-|| 64 1g Waco & N W div Ist g 68’30|M N| ---- -.../109!2 Novw'l5/..--|/.... .. oe 
Rasieteres $5,000 only 05s M 8S} 63 ....| 921g June’12)..--||_... ..-- A&N W Ist gug 5s____- 1941|J J} ---- 93 |10112 Deo 16}..--//.... .. ais 
Pe at hE 1955|3 D) -... 60 Apr ’18/._.-|| 60 60 Louisiana West Ist 6s_...1921|J J ---~-'100'4 Oct *17]-.--||.--. -... 
Norfolk ty lst & ref A 5s..1961|F A 65 65 60 65 Morgan’s La & T Ist 68_.1920|J J] ---- 10453100 Apr °18/..--||100 100.- 
Norf & Sou Ist gold ‘5s__.-- 1)M N/| 821g ____| 815s June’18/_...|| 811g 841g No of Cal guar g 5s_____. 1938|A O tg ....|1021g Oct °17|-.--||/_.... .. 
Norf & West gen gold 6s___.1931|M Aj 101% 106 |105%4 July’18/-.-- 106 Ore & Cal ist guar g 58...1927|\J. 3| 9112 95%5| 9614 Feb °18|__--|| 03%, 961g 
Improvement & ext g 63..1934/F Aj 103% ....|122 WNov’l6j_--./|_... ...-. So Pac of Cal—Gu g 58_..1937|M WN} 92'4 ____|107!2 Sept’l6/..--|}/_... 2. * 
New River Ist gold 6s_...1932/A O} 102 ____/1071g Oct °17|.---||_... -... So Pac Coast Ist gu 4s g..1937|\J 3} 90  _.../ 931g Aug °17|-.--||_... -.. 4 
N & W Ry Ist cons g wee A O| 80lz2 8012 81 42; 80 85 San Fran Terml ist 48_..1950|A Oj} | 73 774| 78 June’l8}..--|| 73 Sig 
seh rnin kane 6|A O} -... .._.| 931g Dee °16|.-..||__... -.-- Tex & N O con gold 58.--1943|J. J| ---- 85 | 95 MNov'l6j-.--|/.... ...- 
Div’! Ist. lien & gen g 4s- i944 J 3} 78 804) 745s 78 71 = 78ig So Pac RR Ist ref 4s____. 955|\3 J Ze. ive . 7 44'| 76% 82% 
10-25 year conv 4s____- 1932|3 Dj -..-.... 123% May’17/--.-}|.... -... Southern—Ist cons g 5s....1994|J J} 89 Sale} 8853 18 
10-20-year conv 4s_...- 1932|M $| ~~. ....j|117% May’l7|....||_....--- || | Registered..........-. S Th cene gy SRM hata 
10-25-year conv 4%s_..1938|M $j 104% ____/1031g July’18!-_-_./|/1031g 10512 Develop & gen 4s Ser A__.1956/A O} 62% “63% 62% 6312} 36) 59 63% 
Pocah C & C joint 4s__.1941|J BD) 782 83 | 78ig July’18)...-.|| 78ig S85ig Mob & Ohio coll tr g 48_..1938|M $/ 65:2 667%) 66 Aug’l8|-.--|| 65 68g 
CC &T Ist guar gold 53.1922|/3 J) 95% ....j|103 Bept’l6)_---||/_._. .... Mem Div ist g 4%s-58_..1996/3 J} 84 -._.| 92 July’18)..--|| 87 92 
Scio V & N E ist gu g 4s_.1989)M N| 71% 791g) 79's July’18/-..-|| 78 79g St Louis div Ist g 4s_.__- 951|/J 3} 64% 65 | 6612 Aug’l8|..--|| 641g 691g 
Northern Pacific prior lien Ala Cent ist g 6s_.....-_- 918|5 3) ~.-- ..-.|102%s Sept’i6)..--jj.... .... 
railway & land grant g fo. 1007 Q 35} 8l'2 Sale} 80's 8llz) 35} 79 84% Ala Gt Sou Ist cons A 58_.1943|/J DB) ..-- ....| 87% Mar’l18/_..-|| 87% 877% 
a oe nel 997/Q 3} ---- 80 | 78% July’18|----|| 78% 80 Atl & Charl A L ist A4%s1944|J. 3} 81 87 | 90 July’l7)..--|/.._. .... 
General lien gold 3s__-.- azoa7 Q F Sale| 58%, 59 41) 565, 6lig lst 30-year 58 Ser B.._.1944/J 3} 90 92 | 92% §Aug’lS)..-.|) 91 95 
so ghee nthcolBe 7\Q F _-..| 61% June’17 ----| Ried ih Atl & Danv Ist g 48._....1948/J 3] -2.. .2..| 70% Mar'is/..--|| 70% 7014 
Ref & imp 4s ser A____- 2047\J 3} ---. 83 | 83 July’ls see] 83 85% | ilps tee 1948/3 J] ..-- 811g Mar’l6|...-|/.... ...6 
St Paul-Duluth Div g 4s..1996/J D| 74 8llg| 74 Aug’18 ----| 74 75 Atl & Yad Ist g guar 48_.1949/A O} ........| 75 Feb °17/..--|/.... .... 
St P & N P gen gold 6s___1923/F 3A; 101! 105 sass July’18)~...''1005g 103 ET Va & Ga Div g 58_..1930|J_ 3) 925, 991g 96 Mar’1&’...-/] 96 
Registered certificates__1923/Q Aj 10053104 |103% Sept’17|-.--//.... .... Cons Ist gold 5a....... 956|M Mi 92 Q4l2) 91l2 Aug’l8!..-.'| 91, O7lg 
St Paul & Duluth Ist 5s_.1931|/F ~F| 93% ..../107 Oot “16/-...//_... -... E Tenn reorg lien g wee 771 mM S| 83  -...| 86 JAug’l8'..-.'| 86 86 
1st consol gold 48_....- 1968\3 £D| 67% 83 | 887s Mar’17/----||/.... -... Ga Midland Ist 3s__._._. 46\|A O -o--| 51 Mar'l8/..--|| 51 63 
Wash Cent Ist gold 4s__..1948/Q Mi) 61 85 | 351g Dee "16/--../|_... .... Ga Pac Ry Ist g 6s___._- 1922 J J} 100'2 103 [10012 10012 110012 1001g 
Nor ‘Pac Term Co Ist g 68..1933|/3 J| 105'g 10812|106% July’18|..._'|106% 1083, Knoxv & Qhio Ist g 6s...1925|J J] 99'4 10112101 July’18|..-.|| 9853 101% 
Oregon-Wash Ist & ref 4s_..1961/3 "'J| 72% -_* 72% 73\4 2) 71 75 Mob & Bir prior lien g 53-1945|J J} -.-. 95 |106 Seps’l6)..--)/.... .-.. 
Pacific Coast Co Ist g 58_...1946/3 Dj) -.-. 841g May’18 cone| 82 95 Mortgage gold 48_____. 1945|5 J3| 58 #£=72 Jan ‘1s/..--|/| 68 68 
Paducah & Ills Ists{4}4s..1955|/J J) -.-. 100 1001g Feb °17|----'/_._. -.- Rich & Dan deb 5s stmpd.1927|A O} 93 103 | 95 Jan “18/...-/} 95 95 
Pennsylvania RR ist g 4s_.1923|M N| 93'2 _.__| 931g July’18|--.-|| 9314 9312 Rich & Meck Ist gu 4s__.1948)M WN) ........| 73 Sept’l2)....)/.... .... 
Consol gold 5s......-..- 1919|M $| ......__/100 Aug’l3|----'100 100 So Car & Ga Ist g 58-.-_- 1919|M N| 984 -...| 98lg Aug’l8|_.--|| 967% 98g 
Registered_.......-.-- 1919|Q M/*_._. Wlemee = moc ----| lias aaa Virginia Mid Ser D 4-5s_.1921)M_ 8) -.-. -... 10212 June’ll|..-.|/..-. -.-- 
Consol gold 4s_._....... 1943|M N| 82'2..../ 88 July’1S/..--|| 88 88 Series E 5s.....-.-.-- 926)" S| 93 -...| 93 Apr ‘18]...-/| 93 93 
Consol gold 4s_.....-.-. 1948|/M Ni 83!2 84%3| 84% 8412 84%, 90 Sees © §6.occcadace 1926|M 8S} -... ....|104!g Dee °16)..../|..-. ..-- 
eS ea 1960/F Aj Q4le 947g| 947% 9473 3| 94%, 99 Gemeral 56. ...-cccceoe 1936|M N| 931g _.._| 94 July’18|_.-.|/| 93 Q4lg 
General 44s_._...-.-.-- 1965/3 D) 86!2 Sale| 86'2 86%; 66) 8612 92 Va & So’w'n Ist gu 53_.2003/3 J} 81531 105 Mar’l7}..-- omnia 
Alleg Val gen guar g 48.__1942|M 8). GF. ccieah: Be OP Ee -cestasisa then Ist cons 50-year 53..1958;A O} 67'4 84 | 72'2 Jan ‘18)..--. "7213 724 
DRRR&B'ge lst gu4sg_1936/F A; 81 ...| 8412 Sep °16)----|/.... --.. WO&W Ist cy gu4s_...1924)F Aj ........| 93’s Mar’l7|..--}|/.... ---. 
Phila Balt & W ist gj4s_.1943)}M NN} 825g ....| 92 Aug °17/-..-)).... -2.. Spokane Internat Ist g 53-.1955|J J} ..-. -.-.| 95% Mar’l7|...-||.... ---- 
Sodus Bay & Sou Ist g 53.1924/J 3) .... ....|102 Jam °93)----||_... 2. Term Asen of St L ist gh Xs. 1992;|A QO} 83 86 | 86 July'18|..--/|| 851g 86 
Sunbury & Lewis Ist g 48.1936/J J) 78% --..j/---- = eann)----/|--. -- ee lst cons gold 5s_.-_- 1894-1944/F A] 8l'2 89 | 95 Feb ‘18]_... 96 
U NJ RR & Can gen 48__1944|M 8S) 8ilg _...| 92 Deo °17|----)|.... --_. Gen refund sf g 4s__-__-- 1953/3 J} -.-. 78 | 78!2 July'18}..--|| 781g S82, 
Pennsyivania Co— St L M Bridge Ter gu g 58.1930)A QO} -.__ ... 9512 July’17|_... Sie pe 
Guar Ist gold 44s_-..---- 1921\J 3) _._. 97-2] 9612 96'2 5| 961g 985s |] Texas & Pac ist gold 53_.-.2000|3 Dj 82!2 90 | 84's July’18) .-. "214 867%, 
Registered............ 1921|/5 3} 95 ..-.| 971g July’18) - || 95% 971g 24 gold income 53_.-..-- Mar, 41 -.-..| 46's Feb ‘18/_.--|| 461g 461g 
Guar 34s coll trust reg A.1937|M $| 76% ....) 87 Feb ‘17/-~--||_... --.. La Div B L Ist g 56..---. 1931)3 Jj .... 93 | 86 May’lS/....|/| 86 86 
Guar 3s coll trust ser B.1941/F A| 7414...) 78 July’18|----'| 70 78 W Min W & N W Istgu 591930|F A) .... ....|106'2 Nov’04)__.-//.... ---. 
Guar 3s trust ctfs C_..1942/J DB) 74 78 | 8i% July'l7)--.-|j.... -... Tol & Ohio Cent 1st gu 58..1935|J J} 88's 90 | 93 Aopr'l8/....|/| 90 93 
Guar 3s trust ctfs D...1944|J D| 74% 79 | 37% Dee ’16)-. ‘| is sine ta Western Div Ist g 5s..--.- Gis Ci cca OB 1D Jae ‘Wiicc-cileces ened 
Guar 15-25-year gold 48__1931/A O} 821g 96 821g July’18|.-.-|| 821g 84 General gold 53..-.-.--- 1935|3 D| 73 80 2 ww: Bee Beer 
40-year guar 4s ctfs Ser E.1952/\M' N| 7712 ..-.| 84 June'l8)....|| 84 84 Kan & M Ist gug4s..-..1990)/A O} 69 Sale| 69 69 2; 69 69 
Cin Leb & Nor gu 4s g-_ _-1942|M Ni 80 87%) 86 Ort 17) ---/|/-... -... 2d 20-year *5s_.-.-.--.« 37ie. £1 once & Sl% Des °17) ... -cllecec. wend 
Cl & Mar Ist gu g 444s__.1935|M N canal Ge TET <edsilesboiabek Tol P & W Ist gold 48___.-. 1917/5 3) 35 50 | 52 Aug’17|.. |. .. e--- 
Cl &P 4 gu 4MsserA.1942)3 J) 93 1.) 96% May'18)..--|| 96% 96% || Tol St L & W pr lien g 3443-1925 J 3| 7 80 | 7712 July’18)_...'| 771g 80 
Pate ae 1942;|A QO} 89lg ..../104 Deo 15) -.-||-... -... 50-year gold 4s_.........1950/A O} 452 46%) 46!2 46% 45 53. 
Int = to Sigarzi9a2 A OG] 86g ....| 96'4 Feb 12) -_-|/_... .... Coll trust 4s g Ser A..-.. 195717 , Ai cons WW 1 IBS Mar O6l.acclle coco case 
Series C 34s_..------- SIM Mi 80'2 ....| 90's Oct 12) ---/).... 22. Trust co ctfs of deposit....}-- --| ---. 18 |-.-. -- ssgriui olihasiiaey ealiikaies 
Series D 344s__.-._--- 950|F AL Bs chet B08 Fee TT) eccileces csse Tor Ham & Butf Ist g 48..h1946/J DB) --.. 85 | 30 Apr ‘17| .--||-.-- oe 
Erie & Pitts gu g 3s B-19t0ls OF Ge cated Et” Be ON cv clisene akéo Ulster & Del Ist cons 6 6s..1928)4 Di .oca 95 | 9 Mov't7) ... cllensviespe 
—— <? Sept age S: OF Bie candl GOS Uhl ccsllecnc acon lst refunding g 4s....--- 1962)|A ©} ..-. 70 | 38 Gept’l7!....i|.... ~~ 
Gr R & I ex Ist gu g 4s3- iot J J3| 80 86 | td ied Union Pacific 1st g 48....-- 1947\5 J 6 87 | 85% 85%3) 14) 84 89 
Ohio Connect Ist gu 48...1943|M $| 90 91 | 93 May 14) ...//_... -... Re ee eS 7\J 3} 81le 85'2| 8412 July’18/_...|| 84lg 86 
Pitts Y & Ash Ist cons 53.1927/M NM; 93  ...)/ 93 May'l10) .--//_... .... 20-year conv 48-......-. 1927\J_ 3} 83% 85 | 84's 8414 82% 89 
Tol W V & O gu44sA.-1931|/J 3) 8712 ....| 93% Apr ‘17)-.--|/-... 22. lst & refunding 4s......92008|M S| 79% Sale) 79 79%) 38) 75'2 81% 
Series B 44s__....._- 1933/5 3} 871g ._2 5 RR estenipeey Ore RR & Nav con g 48s..1946|3 D) 78% 80 | 73% Aug’l8/....\| 78% 821g 
Series C 4s__._....._- 1942;|M $| 781g _...| 881g Sept 7). ||... 28k Ore Short Line Ist g 6s...1922)F A) 1014 Sale 101'4 101% 1) 1005, 104 
PCC&StLegu4ks A.-19%0 A O| 91% --_.| 91% 91% 1| 9llg 9212 lst consol g 5s..-.-..-- 1946/5 3) 95 96 | 955, July’18|_...'| 941g 97l2 
Series B guar._..._._- 2|A O|} 88%100 | Dil, jenn ts ----|| O1lg O1lg Guar refund 4s_......- 1929\J D, 81 81%) 81% 81%) 8) 81% 85% 
Series C guar__.....-- 1942 MN; 88% ..-.| 99 June’l7)..../|.... -..- Utah & Nor gold 58....1926|J 3) 90'2 98 | 98 Deac'l7)..-.-||.... ---- 
Series D 4s guar__.___- 5|M Mi 89 ..-.| 83% se 4 18 ----|| 88 88% Ist extended 4s..... 1933\3 J3| 80'g 89 89 Feb "18 = 5 FP 
Series E 314s guar gold-_ 1949 F Al 89 89 87 89 Vandalia cons g 4s Ser A...1955)F A) 77 ....| 80 Jan "18)..../| 80 80 
Series F guar 43 gold._.1953|/J DB) 89 -.-.| 8512 May'l7 corel] --20 cone Consols 4s Series B....-- 1957|M N| 80 8l'2) 80's June’18 ----| 80'g 80'g 
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Zz Price Week's # Range 
NDS =| prigap Range or Stnce 
PTl es Week's i Bange N. Y. STOCK EXCHANGE 35 Aug. 9 | Last Sale |“ || Jan. 1 
° BONDS HANGE $5 Friday Benes ¢, eh. Week ending Aug. we Asi |\Leow High| Ne |\Low High 
. ¥. STOCK EXC —% | Ang. 9 
N Week ending Aug. 9 us Ask| Low High! No. No. iw High Miscollancous 1948\m S| 64 6612 $s = : i ~~ 
| poet: 80% 89%! "i | 87% “93” |] Adams Ex coll deb 68A_2.21925|m S| 23% 35 | 26 25 1) 18 28 
& P ist gu 4%s_-1934'\5 N “39 8912 89%, 893, 16 905 95°s Alaska Gold aera dn B_....1926iIm § + 2 nes ys -| tke yas a 
Virginian 1st 58 series A.- =~ mt oe% Saal sate July'18|_.-- ye et aw veink. ees Mi Sit “diel Bia 7 SG 9 Si% 87% 
Wabash Ist gold Tnonseeesaae Al 82 83: 6 O68 it...-.... -.- Acnem & os See eee le 90 Feb ‘I:|_..- %, 93 
teueganttci tate @ Se ap Sib [666 | Meare Cobnearetnd B Se santa 5] OB 
_---1921) 78 May'l7\-.--\|---.  .-- Braden Cop 952\|A O - §|_ 80 6 84lg 
Ist lien equip s fd g 58- 1954\3 J) €6 ma. 9912 Bept’l7|-2_2/|-- = |e Bush Terminal Ist 48__...- 3] 80 82 | 83 June'ls|----| > 
ee ee Sr Orcas -194ils 3] Siig 102 O68 tks. - COE toch stcinengread core 80!2 82 | 80 July’is|__--| 58 
Ext Ist g 5s_--- jote ee ‘ merc rey ape ene 960\A O Mar’ 1s | __ 58 
Sepemeiares ig 3 i der eel | Sa ee ai “Gas Se | 7)| Bh 
Poe oe ite ia -toulim 8) coo- 0 | Bh dun “Uccco oo Se tasarasmocce Aisa, 3) (es Be See | leet se, 
Tol & Ch Div ist g ~-""19451F Al 70 G6 Dee Brincainns. -+-- Chile Copper 10-yr .,¢ O| 79 7943} 79!2 Lhe 13|| 771g 8012 
Wise 40-7r gost da..-....1045|" Al 80 59 | 58% 58'2\ 3/68” “62 Subscrip rects co A ol 79. 8lt2| 80 8012 || 7813 83 
pt eens Oiés| 99" Jan “18|----|| 99 99 Coll tr & conv 6 * S| 805% Sale| 80% 80% 5 91 98 
Weet N'Y & Pa Ist ¢ 58.---1037|4 6} 07 85%] 70 Apr —oae Comeuttns Tab Roe ASE orig rT ae re ---<|| 91 96 
Gen gold 48.--.--------- 1943| Nov Bim) B14 sil “Bl Fou “Sd a poate gaat S| ge 98 | ote on, 2i| 90.7 102% 
EERE OOS 5 “87. 7, RES SA Tae om 2 
Western Pac ist ser A Ba -S 1946 KN | 88° 96. {100% ADF {17|--e-l|o--- ---- Great Falls Pow ist sf S3--71940] 1 9's ai:| 95'2 90h] 162]| 90 102 
ee 100 Feb °17)--..||--.- ~--- Int Mercan } mr r 2) 3. ae Radip gh baie 
"Mavnoel iv it wold s-o--1928}4 4) ---- 98100 July 38}--"2)"66" “66° || Montana Bower im ja-A°-<-4943|3 | 80! oe ariel 
“pe “cae 60 y'18)---- Morris 8 =-° ot semana af . —— 
Exten & Impt gold 58 A_-1966|M $/ 58! id 56 56 5| 5512 60 Mtge Bond (N Y) 4s ser 2__1966|A wore! $4 Juze’i6}-- A “65° 67 
ete aa o 6 a od Se a heehee ee 2°57 a 1 a 7) 211 $8 98's 
Winston-Salem, 8 B ist 4a. --196013 3) 67% nS oa" July’18 ---- Le Ld « |] N\¥ Dock 50-yr Ist g (oe | Pek 282 %,, on ta.” eee 
4s - “68', 74%| 76 May’18|---. Niagara 1932)A O} ---- 1% 1 gf eee : 
Wis Cent 50-yr Ist gen lst 48’36/|M N 6314 ee Ce a ~- 9314] 8912 Oct 851g 871g 
Sup & Dul div & term as |] Ning Lock & O Pow ist S0--1954i04 0] ---- oo.) S23 851g Sst, 87ln 
Street Rallway o 8llg 8134) 8ilg Aug’18 -<-- fg = Nor States Power ot ty 1941 > : 7 91 = fant at spipaeeetton 
Brooklyn Rapid Tran Mo°22002|3 3| -2-- << 96%, 9614!" "21| 2% 98i2 Ontatia Semmniantion Ga, capasie a “Fe, Tiel Tr OTs, 8) 73le S2ta 
1st refund conv gold 58...1918\5 J3| 96 96% 965, 965s| 21|| 965, 96° One Serv Corp N J gen 53..1959|A © 95° 95!2| 95 July’18 i oe 
6-year secured notes yo a sae: 9612 July’18|-.--|| 961g 9612 nnessee Cop Ist conv 6s_.1925|M N 90% ..--| 90% 90% $ 
Ctfs aed Be pep ea B1921|J-_ 3} ---- - $2 oo on "17|----||---- ---- — Water Power Ist vas teas rj 5 9312 93%) 93% 93%) 7|| 93% 96% 
Sk Cty ist cone 48. 1916- sortie aio" os | @ aeag 7-7 Wilson & Co Ist 25-yr s f 68- i 
58. are 1 May'l3|-.--/|---- -=-- 5|| 9219 10012 
Bhivn G Go Stat So-*-"19411 3] “2-0, 104, uiy|...-| 7814 $51 || Manufacturing & industria! eg ae oe 
---1 %| 79\g July’18)---- Am Ag m ist ¢ 58-.-._- FA > --|| 82 
eee. 19601F Al 80t, 84% May’1s|-.-.|| 66 66 Conv deben 56_....____- 1924 80 8212] 82 July’18|-- 101 
Stamped guar *fs.---- F Al GA 6S | 66 lines Bose- > . benture 58...1931|M N 10i |101 July’18|----|| 98% 
ts. 1008 73 | 78 July’17|.. Am Cot Oll de! M 8| 10012 36 | 861, 89lg 
Kings County E Ist g 949\F Al 64 60 1) 55 60 Am Hide & L Ist sf g 6s___.1919 88g Sale| 88g 88% 10! 96%, 9910 
Stamped guar 4s-.---- 1951 J J} 60 Sale) 60 uly’18/----/}| 81 8613 & R ist 30-yr 5s ser a 991 --| 99 99 96% 7 
lec guar gold 4s- 82 83%) 82 July’18\- ---- |} AmSm _.1919|3 J ‘on "18|----/1117 11 
—= 1 9 Se oar 4 85 -=--|100% Feb '17|--- “$5 ~ “85 Am Thread Ist coll a 944\A O 117 “o52 te pe ----\| 71 743g 
Conn Ry & L int rete e019 3 3] 89 “ai| 69 “"egiel 3/68 77 || Am Tobacco 40-year ---15LF AL ee ie'| aan eaml al ot 
Stamped guar 4)48-- - - - - 1932\3 J| 69 ~69%3| 69 fe, a Gaia Paper lat sf5e_--1919|J 3| 84i2 00 |100% June’18|----|| 9913 10114 
Det United ist cons g 4}40..1933/8, 3) 00 00s Sa, 50%| 49! a6 “Sina Baldw Loco Works ist 56..19401M N| 9912 Noes] ote Janet -33) a 
Ee Seat 14 & Te eve O---e Al S6G Gale ist 19 | 24|| 14% 25 Cent Foundry lst s{68.--21931|/F_ A “94 Sale| 93!2 94 9 
Hud & Manhat 5s ser ~~" 1957 -- -- 1812 19 8 July’18 --..| 90 90 Cent Leather 20-year g =. AO 81 81 Mar’ls ad asia deaias i 8: % 
ovine ine 1932IK Ol “sop Sale| 60% 61 | 43ll 80% 67% 1 Tobacco g 4s.....-- Q3ilm | 991g 100 | 98% Suly’18|----|| O71 oot, 
N Y & Jersey Ist 58..---- A O} 50le Sale 3g ; 63. 772 85 Conso iss... poor MN 15100 | 9919 9910} 10)| 95 
448.1956 Sale| 7712 7834 Corn Prod Ref sfg Ni 9912 2|75 88 
Interboro-Metrop coll 53..1966\3 J| 77% July’18|----|| 745, lst 25-year sf 5s........ M 85 85 86 
Litt Re CW YD couse 4a.1990/A O| 73'4 751g 76l2 76i2|3i\| 74% 82 Distil See Cor conv ist ¢ 68.1927|A 0 106 Moy'17)----|-.-- -s2- 
“ities ase OL Take $0” suly'18|----|| 80" 80 I du Pont Powder 4348__.1936|5 D] ---- 2 oer ao 2 
ey pry py m 6 80 ----| © : eae satis al G8 1 73 seyisl.-.-ll 71 
ft 58__1953 meral Baking Al 68 ’ -|| 94% 1008 
Manis Elec Ry é& Lt s Feb '18|----|| 764 85 Electric deb g 3}4s8....1942|F 99 100 | 98 July’18|--- 
Metropolitan Street Ry: ca ie. 1943; D 76 79 85 ye , EE: | iS ee yb ES: 1952)M $ 80 ---.|100 Oct °13)---- BS14 “T5lg 
Bway & 7th Av Istcg 1993|M $| .... 85 | 95 ee |, ae eae li-Rand ist 5s_.___. 935\5 J 15 15 75 14) 6813 
Let Av & PF Ist gug 58..1903|M 8| ---- 75 | 80 Sep "14|----||---- ---- Int Aer 1Corp ist 20-77 6 1932|m N 99 
Av & PF Ist gug 5s- A| .-.. ----| 30 Mar'l4|-- “{]7277 227° Hint Agricu -| 961 June'18|----|| 96% 
mee Ws Hi cane 4 3 “Bile July'1a|----|| ily “Bite “tel aaretsts.. 1035/3 3) tote idiia|110 Jules -onglitae 132 
wiHtetunding & exten 4340-- “T0103 3) 99" 2227) oa Aug Ay|izcc|(c12. 12. |) Liagett & Myers Toba Teriosi|F Al 90 112%|110 guly't|----||110 118 
Minneap St Ist come 6 SP. -- 3000 = Res -| 97% jo fs ee 2 Soe 5g ------.- ( PY Te22TT A oO 110 87%s| 8812 July’18|----|| 85 
Montreal Tram Ist & ref 5s aeaais J| _-.. 86 | 74 ni ME, LES, ae Oe OD Bverenmnn 1F A S716 100 106 Apr *18|----||105% 106 
ee oe oe ee. Si ae ee 1249 “54 pale raat Lid con'és A 1921|A 0] 106 109 [107 107 | 1/106 10712 
NY By ene Arelto192|3 3] “Bit Basel o2* —ate| 13] 17% 24 wat Lema rot Oc vociee © teaila Oi 00" 97 |'o8 May4s|---- - 
NY Rys ist RE & re ~"a1942\|A O| 22 6 Jul "18 ----|| 6 70 Enam & Stpg Ist 56___.1929/3 93 96 | 93 Apr *1S/---- 4 96 
<> 7eet ad) me Ss... 1962|M N/ ---. 64%) 66 Nev'i6|----||-... -..- |] Nat Starch 20-yr deb Ga... 50007 5 9712 99 | 96 July’18)----| 108 
N Y State Rys 1st cons 4s- 1930/M N| 71 99 | 88l2 uly’18|....|| 62l¢ 68 Nat , ae hee ee 1952/00 N 98. 987%| 9s 98 1} 98 
Pn tee tice Al ote t | aes “open heudedl Nationa Brake Ist conv 63..1928'88 N 20% 
Portid Ry Lt & P Ist ref 58 1935 J 3 mene or 9013 rhe "17 exe otloecaac. mece N Y Alr Steel Spring— 1047, ial 9914 July’18 --—-- 961g 
Portland Gen Elec Ist 5s- 37|M N| 83 95 | 95 July’17|--- ne Rallway P late? 5s....19311A © B -- c 
LH & P Ist g 58_.1937)} =, [102% Mar'l2)..- ||. - Interocean woe 9414 28! 86 94% 
Bt Paul City Ms 4 _ 2a H “67 be re 35's 9 ois 3815 — 1920 warrants attach wo os +1 91% ose 91% 7 84lg 33% 
TARE Ave 10h vet $8.....-- a1960|A O} 35 ~ 1g July’18|---- +44 do without warrants attach)... _- 89 ----| 98 June'l18}---- 10155 
= fey oe er at a lot eee ard Milling Ist $8...-1930 MM 9812 99 | 98 961 
Third Ave Ry Ist g 5s_.---- 3iIA O| 93  .--| 02% July 76 «80 Standard deb 6s.-1931|3 J 87l2| 82% Aug '17|----||_ i 
Lt Ist 8 f 58__192 ---| 76 Mar’ls|..-- The Texas Co conv i use 3|"83 
Undersr of London 4348.---1933|8 J] 78 2222) 78 Augis|-.--|| 68 9 |] Union Bag & Paper Ist 60-1903 3 = -|---;||-22- -ze~ 
Income 66...-.....----- ceeelea 3 ss | at sepisl-w gee Oe | Semple §8.-1031|5 J) -=-- 904)---- ------|--- i} 
United Rye St tat ¢ 40,0 1934|3 | 2a. 83 | 61 fo pat erat Usman Toonv dab g 6s 1924/5 D| 100 106%'100 100 72\|'%6 “st 
Bt Louis Transit ¢¢ 58...1924|A O| 222. 68 | 60 Jun "1R|----|| 25 u 10-yr col tr 6s..1918/3 © Sale| 80 ome 7 eS 
St Louis Transit gu 5s--- A O| _... 28 | 25 May ~77"'| 77-8018 |] U S Rubber yr 947|3 J O4is| 94 94 1)| 921g 
Fr ft 49___1927 - 7 July’18 ---- lst & ref 5s series A___._. Al 92 8 "18'-.--|| 90 974 
United RRe Sen t & ref 53.-1934/J 3) 77l2 83 | 7 U 8 Smelt Ref & M conv 68. “1926 4 D. 931s 947%! 95 Petr ~~ 7 I] O4y 98 
a Ry sake 15! V-Car a ba 15-yr mane AO oot pd = 9612! 95 4688 
Ic Lig Bept'l5'--- ||...- -.- v deb 6s.__._....-- . 
Acianta G'l Co ist Sr Belisisim Ni 86° 867|'87 July’ a1! tome iinie ees S | 
Ist cons g 5s. 54 June')3}.---||.--- ---- ; | 
Seincatceieiekeratia 8 “fox 3 | % Snes oe nates atenetson----tgaed, 3| See 28, | ge Ses 
Cincin Gas & Elec 1s 1927\J J} 78 83 ee lel Bet A._...-1942 MN Bile 81%| 81% itz 
Columbia G & E 1st 58__--- Ss Re -s_| 07, Feb t15|-. | “99” i092 Ist & ref 5s f5s...19363 J 2 So” Maria 
old 58. .1932 9912 m & imp s f 5s... cea ae ’ 
Consol Gas conv deb 6s....1920|\Q F oll: O22 Oats Feb “1 |== 4 oa” os | Bure Susq Iron f 8----1926.M 8} 86q 89 | B64 Fel 5 
Cons Gas ELAP of fold Sen 19233 | vale 05% i ee. ae ae haba © M Co iat gu 6a_1922\3 D “8g 2777|"B3%g July's 
Gas go) --- ---| 947% ---- Caha -- A ei 
Deira Baigon incl tetas, 3] Svea Feb ‘ia|----|| 94" 94” | Cole eT Co genat Se. o-c143 EA Gis 18 mci lB 3 
f 56 ser A....... pie dee eeloeee Col Indus 1s D EEE ala I 
EGGLN ¥ Ist cons ¢ 58-.1932|M S| -... ro ye et eR Boo ~  F latéref 5s. son J , oS tal 9h et RR 
Gas & Elec Berg Co c g 5s_.1949 F Al 85 90 | Q2% Now'l7|.---\|---- - - |} Elk Horn Coal conv aa7“RiDI9IA O| --+- --- 8253 8253) 1/81 85lg 
Havana Elec ayo '2----ie MN . 95 pa Dee Ki eter °°" Gr Riv Coal , ad Ist g 0A O = Sale oats 9412 5|94 97 
Co Gas Ist g 58__-- “82° ....] 90 Dee °16/----||---- -- Ill Steel deb 4)4s_-..------ im N Bale ge ee Aen 
Secs po eerste of | Beef iia Cemec ett tele Bl Se aa -aac ~ ail “il ain a 
E pone vaen Je vanen 
a Ae A ie led For magia. ctesom 8 90, $F (8h, Bul Us| Shy 8S 
ible deb 68___.-_. edt o o* ares? * \dvale Steel & O conv ef a1036/M $| 872 80 | S7t2  S8ts ostianins eae 
Ear ill Bkn Ist con g 48_1939)J 5 pid Sale| 07% 98 12 97% ae Midvale Steel & O conv sf 501936) - 5} 76% -.-- "a7 June 18 ----||-; R51 871g 
MeRet and ext let ge. 134A O| vou Bale Bois June 1si-...|| 88° 86's || Pleasant m Collier Ist 8 f 8.1957 a | St Soul oon aot 92% 98% 
do ody da 1 RB RR 851g June’ ---- ¢ Pocah Con er re) 4 “18 ooo) se 
Milwaukee Gas L. Ist 48____1927 ~ oe or 104g Ave “IT \-<-- “86° “90 Repub I & S 10-30-yr met. aoe 3 3} 77 = } Sul’ *18\----|| O2lg 97lg 
Newark Con Gas g 58_-_____ as fs 86's 87%| 87 Aug’l8|---- 73 St L Rock Mt & P 5s stm 195113 3| 95!2 9 Fe 98i2| 111)| 961, 100 
NYGELH &Pg 5s8___.1948\J 6s 69 68 Aug’18 aece 68 Tenn Coal I & RR gen i. 963|M N 98ig Bale .. ul "18 am 06% 997, 
Purchase money § 4s....1949/F A S ear: ooe- ee tp ee -- ee M N] ---- --==| 98% July’18|---- fee. dase 
Ed Elec Ill Ist cons g 5s__1995 2 ieee 961g Aug °17)..--/|.--. --.- s f 10-60-yr 5s:reg -_-- 1931|M Nj 86% -.--/..-- oa .. 2.) a 
NY&Q El L&P Ist con g 58-1930 core 921g |} Utah Fuel Ist sf 53_....... ee: tt ea<s - 85 1| 83 86 
Pacific G & El Co—Cal G & E— N| 89 Sale| 89 89 a) 98% 80% |] Victor Fuel Ist s f 5a____-_- 1949\Mm S| 84 85%) 8 
ile G& E gen & ref tes i9iz|3 | 79 Ba] 49 Foul 18] 98 Va Iron Coal & Coke Ist g 68 es 

ific G & E gen & ref 58__ : f 56| 77 8 

Pac Pow & Lt 1st & ref 20-yr OIF A - 92 | 95 Jap ‘17)....||--. -- : Telegraph & be ggg J 3) 78g 79 ™ om, * _..-|| 81% 851g 
5s International eves. ..1008 “uo. .: lo July *17/|---- “9812 100 Am Telep & Tel oon Fh. --S SS ete 821g Tuly’18|----|| 82 91%, 
dy omy yA TR 100 July’18}----|| 98is 100 Convertible 48.....----- ae I es a tee 
Peop Gas & C Ist cons g 68-1943 M $| 72  747%| 71%2 July'18|~---|| 71s 20-78 comvertiale 0248.---E2Is ol af Gale 7s 94 | 30| 93% O4'e 
ea ae wees 3) .... 057%| 96 yet bs ete 30-yr pore h fA oc D| 94 A. oo May’18 ----| Og 901g 
ChG-L& e 6)\5 3) ... 997/100 coeell---- Si Sub rects 1943\Q J ---- ae” MSE - cco sas chee 
of Ch Ist gu g 58193 - ss eT er eo Dist Tel Ist 30-yr 5s.. ™ @0 cans ‘ _-|| 68g 68g 
Ind Not Gas & Ol 30-yr 501090] apap Se 51 bend eae Commercial Cable ine te..cere 3 We --- = si July... 87% 93ig 
Mu Fuel Gas Ist gu g -.-e F Aj 94% .._.| 9014. Nov’l6/_._- "78 "94 Registered... -cacen-cce 1937\5 3 85 ss% 98 Apr '16\ _- . © =e 
th ny et Ae A > oto Quuab T & T ist & gen Sa-.-1987/3, 2 “te, Seles en 1| 86 “90 
Conv deben goid 5s_._.-- 926/35 D| 88 90 une'15)..-- ‘4 Keystone Tele 5s._.1924\ma N 98 June'l8\___- 

d Gas & El conv s f 6s__1 1g ----| 971g May"l7|----||---- -- - || Mich State Teleph Ist 5s-.- oe 20 enews | 85 89 
Ss Lighting Ist g 5s_.1951 ' e 4 le ae. N Y & N J Telephone 5s se = N} 86 86is on ove 20) 87% 92% 
Syracuse Light ° a = rar ee ns cece oo aa ioecsiie ss: ---- || NY Telep iS gy 1937\5. 3 om Gate 88 88 | a O34 
Trenton G & El Ist g 58--.. S| ---- 98 | 92% Bepr'is|----||---- 2. Pacific Tel & Te bei941i3 J Aug'18 18, ---5 

P Ist g 58.1932, M --- BOT eBlcccclissce o2- el & T ist sf 5s. lg 897%| 90 
OMefunding & extension sa-1033iM Nt} T22- 07 |'o3ts June'IR|-222\| Oita “07% West Union coil tr cur 63-1038 J. | Sore 818s! 80% % 8 mee 
United Fuel Gas ist sf 66..1936/3 J “82% 831g) 8312 Aug’lS) ---|| 801s 84 We and seni ant 6 6)48-.--29 ES S| Se 101% gent) 16! 

Utah Power & Lt Ist 5s_...1944)F A| 82% 101 June’l7/.-- ||---. ---- Mut Un Tel gu ext 58 wool St =. = oo 
Utica Elec L & P Ist g 5s-.-1950 3 J} .... “93°| 96 Aug *17|---.||---. --- Northwest Tel gu 448 & --1 

Gas & Elec ref 5s__..1957|\J 3] wu... 92 '19% WMar’)7)|. . 
Westenenter Ltg gold 5s___.1950'J Di __. 
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sones 593 
a CHANGE —Stock Record ,... 22°... 
Ava. 101918.| BOSTON STOCK HX 
Range Since Jan. 1. for Frevioe 
—— cite | satessor| stecns noe Year 1917 
SHARE PRICES—NOT PER CENTUM PR ‘ — BOSTON STO pe eM 
day, Thursday Friday | W Lowest. Highest. Lowes 
Saturday, . Monday, ss waa -” Aug.$ Aug.9 | Shares. 
Aug. 3 Aug. 5 Aug. . | Ralireads 12212 Apr 17| 135 June24|/ 120 Dee| 175 Jaa 
|i. 131 | Si, Wi"| _sielBesen Mevaeed-----—~ 100| |37 Jan '2| 7612 May20 70's Dee | 133 Meas 
131 132, *131 132, #131 181% Mig “Tits 71 Tite! “Ole Ti *18|Beston & Lowell-7~-7-“190| 80 ion’ sal ata Soeeell is el ae 
Zig 7g Tie 72 71 Tle 71 85 & se net 94 Boston & Maine eaten i ae eo * 170° ‘Aug 9|| 150 Deo| 213 a 
= =i 47 i, 33 33 | 33 33 | ---- —---| 2|Bostoa & Providence. ___- 3 joe sll ¢ Sel 3 
5 34 34 33 33 0 | 170 170 | -ao per; 2 Jan 26) 3 Ju ul 
#153. 170 [#185 170 *153 170 ‘$160 170 hoa June'18) ------ nm wee par| 104 Mar 1/ 15 Junel7|| 9 June 30 Sul 
-- 8 |*.... 3 *%.-.. | s14- oh Last Sale 14!2 July’18 ------ a ~ Wore Elec ort“ t "95° July19| “30 ‘Mar 6|| "30° Aus |" 38 Feb 
cose neeef ME seve! SEA 2-0) OM l-| Last Sale 41g Nov’ ae ------ * Sate naga 35 July19| 30 mah its wel ie 
PRE ae SRPMS: “| See #26 -..| Last Sale25 July’18) -.---- Chie Juno Ry & US ¥-~-I00 138 July 2 Jan 30|| 83t2 Dee | 108 Jaa 
*26 ----! *26 -.-. *2 45 *138 145 Last Sale 138 July - ye i, I ne 8212 Apr 18 = Mar 6|| 10212 Now| 140 Mar 
*133 (145 |*138 145 £138 be 83 | *83 84 i3! -|Connecticut River_..__. “100 104 Feb & = Jan 3|| 44 Dee| 781, Mar 
SS dae Geadk’ dae ako” a Sea . tk Last Sale 115 July’ | 18|Fitehburg pref_.__-___7 tool 113% Pemerhl lisedes all 18 Belin ae 
nO2l2 62l2| *62 62le *61 62ig 62l2 O22 68 ot Sale Lisi ouiy is: si oe & Mise stamp4i00 "Tis Aug 8| ‘81. Feb 25|| ‘83 June 932 Jan 
62l2 62l2 *115 115 *112 115 —_ oes Dref............. 85 Jan 3/| 78 Dee! 100ig Ma 
*112 115 |*112 115 *112 4 77% 77%|_---. -.-- Maine Central____ -100} 7712 Junel8 Dee 6%, Juae 
*78 = ia ro an 31 | °80 St Fay eT a | ~~""70| Mass Electrie Cos__ - Sie — a a serie ; Deo| 31% july 
2 BB. ls 214! ---- 7 161 605| _ Do pref stamped ___ ~~ 7 ‘ 46 May29|| 21% Sept] 52% Jan 
3 3 “ a! 2. xx] 17 17 | 1612 161 NYNH& Hartford..._- 100} 27 Feb 25 1 105 Apr 
ses Fle. oe ee ea n'18| ....-.|Northern New Hampabire-too| 90. Jen x9 99 Jan 10)/ 901s Oct | 105 Ape 
*3914 39%) 40 40 | an .  appeiee 90 Jan'18| -----+ 85)O1d Colony._.......... + ee 25 Jan 8 16's Dee | 841g Feb 
sas- z--| $80 --.-| *92 O2lg' 92 921g! 92 92 | ---. ---- $0|Ruttand, Oe RE 4 pe 6} 88 Apr 18/| 83 Dee| 110 Jan 
*92 Q2i2e] *92 92! *2llg 2214' *2ilg 2214! 2lig 2llg) ---. -.-. 3| Vermont & Masssshuneenta. 1e6 80 ug 50 July 5|| 34 Dee| 56! Mar 
ee eee Se ae a wile @ | aan wee a0 4 a = Apr 1\|| 245 Deo| 74 Jan 
ee sont i Big! *4 SE ie 
4814 4812] *48 49 | ,*47!2 bet Pt on #55 SE hE oy 136; Do Miscellaneous . 2} 93 July19 73 Dee 943%, May 
*57  =59 5614 5612 *_--- 91 91 | *8912 91 15|Amer Agricul Chemical _-.100 sein 2| 95'2 May21|| 88 Dee 108i4 ton 
* 91 A, ROPERS, cing 1 P 1 Dee 
“89 - - =. “bas 93 93 93 | 93, 93 "0212 . ‘ 150 Amer Pneumatic Service... = ao yulyis ante oo? 7'2 Dee iif, faa 
K *60 1 d ¢ cee a Qe P 1 90 Nov 4 
“70 1 | *60 A ae 110% 111 | 109% 110° | ~~ 7140] Amer Gus Reflaiag.....190) 98 Jen 3 Uda Magis} 90° Ne 121s Jan 
* 110 | 1091s 1091e| 154) Do pret...........-~ 
#110 111 | 11014 111% = oe Lie *109%2 110 | 10912 10912) Bs Amer Telep & Teieg_ 77277100} 90% Aus 5 ie. 6 de oo. 5 Mie ays A 
le gilt] fort B01 980 © SOle| "Se0lAmertoan Woolee ef idaas. ioel| goss S| Sete deariall care oe 10mne Sane 
921g 9212 4 * 581 2 | Do RR, 
. oe - “OBle 35% “O45, Ot, 98 9514 -— 3° 7578 178 Amoskeag Manufacturiog -.__ O0tg jan - is _—* rs = 97a Jaa 
95 * 80 en ee 3 
rf milo wiles sien les #0.) 2 133 460)Art Metal Construc Iac_.-i6| 11 Feb a1 oe aS 8s a, 12119 Jan 
*78 80 ys ible 15lg 15l2} 15 15% *15t2 pr, Pte ae Atl Gult & W188 Lines__ -100 | A 17| 64 July19|| §51; Feb Jan 
#103 104 |*103° 104 "#103 133ie| °63 63tq! Last Sale'62% July’18 "Tillie Mada. sca a lee oe tale Roce bapteeriee sem 
"O54 26ls| 25% 2614) 25% 26°] 26 271:| 26% 27 | 27 13%| 3:020|Century Steel of Amer Ine'10| 10% taylo iteher is Bar eae 
ee i «Ry isa 14 135g 13%) 13% 1353) 13!2 13% 250|Cuban Port Cement._____ 10 Jan 20 5% Ma 15 3% Dec| 10 Jan 
a th ola . #1214 13 | *12%4 13 13M - dN is. 270) East Boston —_ w2------ B 198 fare 15412Jan 2}| 1331g Dee | 226 Jan 
4 4 ore aie Edison Electric Ilium... - apetsak Pyne 
41 141 l#14ite > _leraiis > _le143 150 "|#147 = 8,120| Fairbanks Gone = 98 27'2June27| 48% Aug 9, 118% Deo | 170% Jan 
ie OR ther ale me < G5ig| te Adie! A4te Aig) 46 “dts 124|General Electric.--.-.-.- iors] Gaver 6ll ape 181g Jan 
45° 1451] 145 145°] 145° 140 °| 145° 145% a ie 2 ject Eee Internat Port Cement... 10] 5 Apr 3] StzFeb 6|| 4 Des Bat Jan 
145 3 *4144 5 5 5 ne Sie Wheres. cs oak 
*444 5 *4144 5 lq *161 1 Last Sale|18  July’18| __.._- il & Trans Corp...10|  3!gApr 29 8 - io? Jan 
a al oe a an ls a oS oe 8 tatana ot H) lat pret 100) 80 May28| 9242 Feb 28||" 92a aes | Sone tae 
~~ i 90° #33 i a2 4 *81 85 10|Massachusetts Gas ae “03 ‘ Junel? 70 Jan 3|]| 63 Deo} 81 Jao 
*88 - ~~ $4 84 | * a Dee | 169 
= Cie tie os ele sie 8] eee ee ul eee eo | ae 
114 |*112 114 Sig July’'18| ______|New Eng Cottoam Yaru___. 3 eprepercr 60 Jan 
*11l!2 113 | 114 114 |*112 ae --| fet Oe eee 5 | epee 12415 Mar 
*88:2 -..-| $8812 -..-| $88t2 --..| 288'2 -...| Last Sale Og, Aug'l7| ..-5-- ate nt Telephone. -100 B2te Fuly30 100 jan 3 a aie Jap 
*88 --- ones 83 | 83 831g] 83:2 2 8 Nova Scotia Steel @ C._..1 11912 May16/| 107 Dee| 166% Jap 
a oe = coon] , Lae Sale Goh Aug 18] .....- emae Company .......199| 103 Jan 7 Dee| 46 Jan 
elite 112 7|*.. 112 | iliie iiiie| iidi, te tae niet’ le Sugar_..... oo] Th gen sel setae] 2 oe eee oor 
2 -<--« eeen rOr> WEA. wee 
"3 13) 13 Taval 15 1sta| oat sig] olay 191q) 2222 TILL] $| Renee Buttoa-ttole. 345] "45'‘gan 20] 182% Aug 7\| "40 Now| 88 Sum 
13 109 ence So) ae: ~~. >| 15512 Jao 
Se fee | ee ee ee eel es ee | Tr. 7 aul te tar a wma tenn | aie 
#513, A 4 A, aa inet 127 | 126 126l2 4 1236's 126 te 2,479|United Shoe Mach ~—. - - = Hr rod : 26te May28|| 25 Oet May 
12614 4 S is el gee oe a ae ; ee | 135 Ma 
sae | 08S 8] SSSR abs aol Sb SR GEN AA] ato Rat Gasnaas ie) dae] earl, Be ee 
2 109%! 108% 109% 8 12; Do p 2| 8% Aug 9 44 Dee 
10814 109 | 1081g 1101g on 111 110%g 111 |*109:2 110!2, --.. -.-- 1 “Be yoo Conso! Ol! Fields. 4 5 Jao 
*11134 112l2 #110 1112 110% n 74 7%, Tig 71g) 74 738 Mialag 1%Jan 25 1 Oct 4), Jan 
re me , Adveature Cou.......-.- 35] 1g June27 Jan 3/| 70 Dee| 108 Jan 
S200 16) SAO L1G Lath Bae 00 Tile TE) wennng mevenane Cin... ---- 3 aan ‘mene alt eel ue 
* 60 .75| *.60 7 5 0 *75lg 76le| 75le 7512| *75 2 Alaska Gold a oe 1% Ap Mayli3 1g Sept 11, Jan 
33 3S Sa SE ee See Biel eee TES) 8 ee 
*3ig | 40| *.15 .30| Last ; "7 ES ceanesopane'tn . 21% July 3/) 11 Deo| 414 Jan 
30 40; °.25 40) *.25 40) * 50 50 | *4912 50 | 20) Alloues. _ _. Loud & @mcit. 25) 12% Mar23| 21% 73 Jao 
S Be oe Bo Bet 8 oe) ee ee ee ee Bu ie 
18 8 oars ess- -=-- aang le 
is 15 | id a5 | 418 18 | 38° 18 | a8” 15 | “iBiq y1a| --- [Bute Balations Oopper.. 10] 36¥e> 1 til toon oe 
bu  ® | a @ 235 30} *.25 .3 — - Ss5° ten ~~~" 50) Butte & Sup Cop (Ltd) .-- bes HR ni 7312 May16|| 55 Dee| 85% _ 
i P 4 i . *26!g 28 | *2612 322|Calumet & Arisona______. 8| 465 May27|| 411 Dee 
tarts Gel ae’ asl ar” ae] af” attel ay a7 | Oe 48 t & Hecla_....... 25| 427 Feb 2 Son toll “an el “aude 
*6 68 68 68 67 68 458 460 | 460 460 19|/Calume' ae _. 25] 10%June27} 1412 68 Jan 
8 | 455 458 "18 Centennial. _........-- 50 Masayi6|| 394 Dee 
"450, 460 | 458 458 | 458 458. *12le 13!s| Last Sale\13 Aug’18| ...... oo" el ae eee at + 
12|\Copper Range --- le Apr 10 2% Mar 1 2 Apr 
“ie Eg “ite ie ee ee 4812) 48 484) 48 4812) 4 Da Wee osiae ——| oo 6% Mar 8|, 34 Nov. 7l4Jan 
48 48 48 48%) *48 8 | 2t igi 2%, ..-. 150 Daly. , Copper...... | §& Jaa 2 %@ 3 - 18 Jan 
ie abd abe ab He hel Yd Fk | | me Sea tees) aes) Demee 
6 6 573 6 578 104| 10. 10%! 10. 10 10 10 ae iin -------- 38} 38 June2i 79% Aug 6| 64 Dee| 92 Jan 
oan 8] ae antl at ‘gat i4| o7s* 82 |°73 92 | “eolGenune Consolideted.....108/ 73tgJunel4) 70% Aug 6/ 6 Deo S612 Jan 
"453 14 794) *79 81 | *78 8 27\G Cana -a-e-- 10'gJan 2 7 Dee 1g Jan 
*78 80 | 79 79 | 79% 79% 4 44%) 742 42 reene 77"7"g6] "5g June2? s 4 
“Se “oul 26 “eitl *6. 6%l 96° Gl) “Last Sale Se ----+ lee jaa’ ta] 70 Mayis|| 62° trw| Teigddae 
*6 654 2 + 50! Last [oe CRE Se) “eeses Creek Coa: -- || 6 Jaa Feb 18 89 Nov!) 94 Apr 
ey VS Dis! 62% 62% 63° 6312 750 | Island Croe -. || 80 Jam 24) 84 36 Jan 
“61 62 | *61 62 | | 62l2 622 - A 82 81 82 20 ew 7 96! 10teJan 14 * aS 7 = . oo 
as a1 Ss 8 onae 2714) *2614 2714) 27 27 | *26% 27 bs Lake o-o---- 8) & Jaa Mayl5 lyJuoe| 4% Jan 
A s" Merts| 84 Mayl4|| 5 “Oot | 18. Jan 
*51 5% 2 2 *1 1 oe 5 Jan 
se $4) he SS) be Bl a) che 94) Beem Sah duly §| 8° reo 13| ta Roe] fis Aa 
*5%, «66 4 3, 2%) *2ie 3 *2lg 3 2 Mason Vailey Mons..... & 8 7 Jan 2 6 Nov] 1512 Jao 
#23, Ble *2% 3 one rt *3lo  4le' Last Sale|4 and! My -- -->- a i _... - 36) 4%May 3 te July 8 1 Nov 3 May 
*Z3ig  4lg!  *3ip Alp $3 2 = 5 5 5 5 *5 75 ple ae FF Coleay.. 25 65 Mar26 oe vay 8 1% Aug Sie Mar 
53g 53g 5le 5le » A 3° #2%, 3 Last Sale 2!2 July’ a3 oorene May ee 40 June28 an evs 57 : 98 Jan 
~ a A ie Te A *2ig 2%! 821g «2%! 21g Dla it meg pees — < ~~ ptr mty, AE 2612 Mar 
Zig 2%) Qig 2g) *2t4 2 “572 58 5712 135|Mohawk _........ ">. OS] 1Big Jan 30 2 , 6 Jan 
Bed Bh FS ihe Hea Be ee ac aaa geen) ei Pree tl pepe fe 
“ ‘ 2 1% 153 i. Ldria Quickdiver._ - 4 3| 46 Jaa 22 Jao 
*11 134 *lle 2 *lle *15 16 20) New _...10@ 14 May23 26 024 Mar 
ta) 15 ‘| #14" 15 o12 18 | #12 18 | Last Salel15” “Mayia| ___-° N00 Orel nnn... 2106] 731g May 3] 80 Apt 11] “Ousuiy| 08 Seps 
“10 «15 | #10 «15 | #12 74 \* 74 Last Sale\74 June’18| -_____ wwe, Mina -..-.... 6| 8%qJao il : May 16 11% Oct | 2414 Mar 
won TA |P---= Th [Pn 78 "Big Big Bg | 8% 8%) 345 ee  c--c-oos-> ae ae 17% May 16 sp = 4 — 
Big Biz) 8% Big os 1414) 13% 14 | *13% 14 | 14 1412) 480 Eo geeeeeteenaale Be Ite Mar30|| ‘98 De-| 2% Jan 
141g 1414] 14% 14% 2 80 *60 .80| *.60 ba 60 .60 100) Nor! i sae 1g June? 1 ion 3|| 83 Noel 67% Mar 
‘-_ tl a “ae 7 “1g 1 ad ee “es 6... oe to1gJuneli| 65° Jan 9 —Ge| Saw 
*ig 1 2 5 Pr , 1g! *40 8642 oe nn 2 2 une 
#42 s 42\2 -_ A2'2 “Alla ° 2 Rs = ‘| *50 52 "7. ite iss Pond CF eee een oe ite fen 3 20% Stawne pS ed HA Feb 
50 50 lg! #18 1819) 4 a ee un 32'g Apr 
syle Gaiel cunt 70") Sbete FO] SOBle TOIL] Coat, O°] coos fe 28) Qui idaie’ Copper 18) 21% Mara) 25% May23|/ 20 Nov 32's Apr 
23% Dac] 212 Z3ig! eaain oa | easis ga] 247 aig] eaaie oe 134) Ray Cots iit’ sees -- TO] RSunesi| “iu web 3i|| 58 Deo| 3 dan 
250" 54 °| 960° 64°71 960° 54 | 950° B4 | 960 G0} *00 75) Solaauee'Potanas Oesver.. 10 3 "ann bel bales all Seaes 19 Jee 
*50 54 ra 75 * 60 .75 .60 6 ° . aie ae 1@ > May 8 19 Oct Ig rv 
*63 .65| *.60 .70 60 . ? 1 *4 41s 4 4 65/Shannoa. - ed 16} 16 Jao 15} 1 64 Jao 
S$ a8 | oss* 18] ore asl oie 18°] Lest sansligtieJuneis| ....-- Sbattuck-Arisoms ----- -o 5 re fe ol Seoe| aa 
"16 «18 | *16 «618 | 916 lig] *13 ig) Last Sale|1% July’18| ---2- | BO. n0 ge -0-0 - 6) it Jan 28 SeMayisi| SDes| ioe hie 
*1 Ilg! #1 Ile si 26 *.13  .18| Last Sale|.18 oe ee South Utah - “5 4 Feb 10 p hee : 30 Des 84 Jan 
*13 20 *18 20 ca" r *5 é #434 Bie) ~ he: R rior & Bostos Conper 16 i re Feb 14 3 Now = ims 
5 ig} #2 8 R D i } an 
*2 24) #2 24 28 ie ie Hy #315 3i4| 3lg Big 350 noose 2-22 == 85 May 1 oe 4 a ph 67% Jan 
*3 Big ae ms Ste lig 1% 1% lig 1g) og as — by ym Rofis Mis .. 6 a aor iS ya 2|| 43% Nor 62'2 Jan 
1% 1% 8 ‘ 42%) 42 42%) *42 43 4 t ica <a: 4 2 8 1% Mar 78 
eo #\|2 2\ & & 43lg 43%| 43 4312 43 4313 272 yen Miniag....... 6| IeMayal as 16|| 91gDee| 2112 Feb 
44 44 | 943) 44 | 43i8 a *15%4 2igi Last Sae\2 Aug’lS ..____ tan-Apes a a oe 12 > Sell Dee | 118% May 
113%, igh #134 ig 1% 10° 9% 9% *0% 1044; *9% 10% 125) Utab Conso o rr. 10] «771g Mar23 Asr 8 21g Deo 65s Jan 
#97, 101 9% 10 10 81 | *81% 82 10) Otab Copper Cv... -- 1} 15sJune 5| 3 Dp 6 Jap 
pos +, Bile! “81% 8214 “oe 8 ee be sim, 2g “357 -y as Oven ieee S Tene . ..-. P+ 23 Jan 26 ete H ; on Bis Jan 
* 214 8 8 2 212) SOD «2 wre oom eet an 53'2 Mar 
22 3 an 3 oni ta <tr is lig ae eae “agen 50) Winona . .....----- 26| 231g Junel5 36 i : Hy ~ 2 } ~~ 
2els 27iz) 26  26%| 25° 26°) *24n 251s) 24° 241 “B5" Bs lwonedet: 2 2 tal 0b MayI®! 15 Mar 7 
oS a, a A Lace ee Wraedott -- - _- ; S eeume” @ ema 
%t2 1 | *lo 1 a... 2 Dd tic-storm givirepnd, DEerighte @ Be-tie seu. 
rights, 6 Assessment paid. 0 ts-#t ° 
© Bd ged asker priem, a Be-tividend s04 






















































































































































































594 THE CHRONICLE [Vou. 107. 
Outside Stock E xchanges Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 3 
? ; to Aug. 9, both inclusive, compiled from the official sales 
ton Stock Exchange Aug. 3 to Aug. 9, both inclusive: share, not per cent. For bonds the quotations are per cent 
Friday of par value. 
Last Week's Range| Sales Range stnce Jan. 1. 
Sale | of Prices. jor Friday) Sales 
Bonds— Par.| Price. Low. Hitgh.| Week. Low. High. Last pn Range’ WA Range since Jan. 1. 
Sale. 0; . e 
U 8 Lib Loan 348.1932-47| 99.90 99.74 100.04/$34,600| 96.52 Jan! 100.04 Aug Stocks— Par.| Price.\Low. _ High.| Shares Low. High. 
lst Lib Loan 48.1932-47| 94.0494.04 94.50] 37,600| 93 June Jan 
24 Lib Loan 48._1927-42| 93.3493.04 93.58] 55.450| 92.84June| 97.90 Mar | Atlantic Petroleum_____ ~~ ae 2% 2% 50| 2% July! 3% Feb 
ist Lib Loan 41481932-47| 94.40 94.04 94.44, 2,750| 93.64July| 95.90 July | Baltimore Tube-__..__ 100 i OE 74 #74 12| 73 May| 87 May 
24 Lib Loan 4(81927-42| 93.66 93.14 93.66) 18,350) 93.04July| 94.10 July | Comm ee | ae: 44 44% 18} 40 Jan| 45 July 
3d Lib Loan 4%(s8...1928| 94.90 94.74 95.74| 84,100| 94.74 Aug| 101. May | Consol Gas E L & Pow- 100 Lingliil 95 95% 150} 94  Jan| 102 Feb 
Am Tel & Tel coll 48_.1929|..___-| 78 1,000| 78 Aug) 83 Jan | Consolidation Coal_.._100}_____- 85% 86 200| 83% July| 106 Jan 
Atl G & W 18S L 58..1959| 7514) 75% 76%| 11,000) 74% July| 79 Jan | Cosden & Co..........- 6%| 6% 7 2,827| 6% July) 8% Jan 
Chic Junc & U 8 Y 5s.1940)_.___-) 90 91 3,000; 87% Apr) 92 June a. ee ee: 3% 6 «63% 25 3% Jan 4 Jan 
Gt Nor-C B & Q 4s...1921|_-..--| 93% 93%] 5,000} 92  Mar| 94% June | Davison Chemical_.no par|_____- 35 35 50| 30 Jan| 38% Jan 
N E Telephone 5s__--1932|..----| 85% 86%| 2,000| 85% Aug| 91% Feb Houston Oil pref tr etfs T00| 727727 73 «73 10| 64 Apr; 80% June 
New River 5s_._.---- 1934| 75 | 75 «75 1,000| 75 June| 79 Jan | Mer & Miners Trans__ 67 67 67 5| 56 Jan| 92 Jan 
Smee ee ic teeal | Big Blac! $800 SO ABS) BBE ES | Meera Md Hg acl Sl Shae Saul St" 
i 66-1932')_____- , une M on Prac... ..25)_.__.. 
: > Se ete ns : 4 Me | Mt V-Woodb Mills vtri0o|...~~~ 16 16 196] 14% June| 17% Feb 
rier ocatnic eal fe | Gas fo | Sl Sic ate] Ho ame 
Nort ae 70 ug une 
Chicago Stock Exchange.—The complete record of | Pennsyl Wat & Power_100| 65 | 65 65 94, 60 Jan| 67 May 
» ° Public Service Bldg pref__| 94 94 94 15) 94 Aug}; 96 ar 
transactions at the Chicago Stock Exchange from Aug. 3 United Ry & Ele Elec_._._- 50 20 20 20 220 17% June 2436 Feb 
e . . . Wash B & Annap__...___ an u 
to Aug. 9, both inclusive, compiled from the official sales | “>; cman wo OB “x Ss: 20| 3534 Junel 41% Jan 
lists, is given below. Prices for stocks are all dollars per | ¥*7#"¢ OU &Gas.-----5| 3%) 3% 3) 160: 3 Apr) 3% Jan 
; Bonds— 
share, not per cent. For bonds the quotations are per cent PE. en a os «ve | eiecel 75 deci 2 ve 
of par value. ConsolGasEL&P5% notes |_____- 90% 91 11,100} 90 June) 95 Jan 
Consol Coal refund §8.1950| 87 86% 87 6.000} 81 Jan) 89% June 
Convertible 6s... _- 1923| 98%] 98% 98%4/ 11,500] 98% July| 103% Jan 
Friday Sales Cosden & Co Ser A 68-1932} 80%] 79% 80%] 29,000] 77 June) 82% Feb 
fae | diving. | Wok. jaan Thoen Gout Gorp 6.1926|..--_.| 95° 9635| 2.0001 95 ‘Aus| 9854 Jan 
. Elkhorn Coal Corp 68. 1925]_____- 7 an 
oer ch te Me ons _SsE- venotlatvett. 1933-25 mart 97 97*| e000] 95% Apri 98% Ju 
Kirby Lum mt 6s 1923)_____- A pr une 
American Radiator. --..100)...._. 245 245 8| 235 June) 265 Feb | Md Electric Ry Ist 5s 1931] 88 88 88 1,000} 87% Jan} 92 Feb 
Booth Fisheries, common Norfolk Ry & Lt 58..1949]-.__.- 9234 9234| 2,000) 90 Apr; 94 June 
new...-...-.-- (no par); 27 25 «27 495) 18% Jan; 27% July | Pennsy W & P 58_...1940]_____- 84% 84%] 1,000| 84 Mar) 87 June 
Preferred ---.------ 100) ------ 82 82 20; 80 Apr) 86 Feb | United Ry & Elec 4s_.1949| 72 71% 72 $,000| 7134 July, 77% Feb 
Chic ve Ry pt sh com|__-- -- 14% 1%) 570; 1% Aug) 2% June | Income 4s.__.-.... 1949]._._.. 52 52 | 17,000! 52 Aug) 58% Jan 
Chicane whew tig peet22|. | ik* 38%] “5 13 “Apel 18 aes | Funding Seemall..-1996]--...- a Se a ee Boe 
Chic Pneumatic Tool..100| 6934| 6835 693s|  350| 4735 Jan| 71% Apr | _°~ 20W8------------- ------ bres — mo ae we 
= aan peith tedloo 2 100|------ 1013 10154 365 100 June 108 7yeD 
mmonwealth- BD iGisuctce une Feb 
Cudahy Pack Co, com. 100 112 112 114 150 107% = 115 June Philadelphia Stock Exchange.—The complete record 
> Eihacwece une an 4 * + 
Diamond Mi “=-=27100 steed 10734 108 194 102 Jan 14 a of transactions at “ Pragya tes Stock oar gat — 
ation_ “4 an Aug i i ; 
Hart,Schaft&Marx,com100|--..-- 55 5S io| 83 Jan| or” fer | Aug. 3 to Aug. 9, both inclusive, comp om the 
Illinois Brick. wires 100}...... 50-50 100} 48 Apr| 58 Jan | official sales lists, is given below. Prices for stocks are all 
Lindsay Light___.__--- Ia eer 15% 17%| 471| 18 July} 28 Jan rf 
Peoples Gas Lt & Co 100 Abi 45% 46% 257 40% Apr 8 jan | dollars per share, not per cent. For bonds the quotations 
er ts oe ug Jan 
Sears-Roebuck, com...100| 137 | 13644 140 468| 120 July| 157‘ Feb | are per cent of par value. 
Stewart-Warner Sp,com100)-.__-_- 57% 58 151; 47 Jan’ 60 # July 
Swift & Co.----------1 111%| 108% 1124) 18,827| 102% June] 146 Apr Friday) Bales 
on ar’ e arbon 
Gireccer etal S| $a). "eee Oe tee, ger ale af Pree | Beet, | 
‘aper , com. ay é * 4 
Ward, Monta, & Co, 5 101 101 1034 71 100% Sune 110 Feb Stocks— Par.| Price.|Low. High.\| Shares Low High 
in o, common an May | Acme Tea, pref_.-..-----|.----- 79 #8679 6| 79 Aug) 79 Aug 
Preferred -..------- 94 94 95% 30; 94 July; 9934 Mar | american Gas of N J..100)_..._- 59 ~=—s «60 80| 59 Aug) 89 Jan 
Bonde dnmrene pes eH ——o| M SH]  S Awl ene 
ee Cam ~ “fumes ** Wempcey y ar 
Chicago City Ry 58_-1927 4,000| 84% Jan) 88% Apr | flec Storage Battery..100| 54 53% 55 961} 48 Mar| 55% July 
Chic City&C Ry =. 28,000; 52 Jan; 60 June General Asphalt pref..100| 67 67 67% 70| 47 Jan| 71 July 
Chicago Rys 5s. ----1927 9,000; 82 June} 88% Apr | Insurance Co of N A_---10|_._.-- 26 26% 61, 24 Jan| 27% July 
Chic Rys 5s series ““B"*- - 12,000; 50 Jan| 59% Jan | | ake Superior Corp_-.100} 19%| 19% 19%] 910) 12 Jan| 21% July 
Chic Ry Ad Inc 48.1927 5,000; 27 Jan| 35 Aug Lehigh Navigation... __- 50) 68%! 68 69 348| 61% Jan| 70 July 
Commonw-Edison 58.1943 16,000; 88% Aug| 94% Mar | 74) Valley.....---- 57%| 57% 57% 128) 55 Jan| 63 Mar 
Cudahy Pack Ist 5s__1946 9,000 90 Mar 91% June Minehill & 8 H.....__- po ee 3 50 50 18 50 Mar| 51% Jan 
Liberty Loan 34s_1932-47 800| 97 Jan| 99.62 Aug orthern 50 69 70% 15| 69 Aug| 75 Feb 
Liberty Loan Ist 48-’32-47 500; 93 June) 97.72 July | pennsyl Salt Mfg-.----50\-.--.-| 83% 83% 6| 82 Jan| 90% Mar 
Liberty Loan 2d 4s 1927-42 4,900|; 93 June) 93.76 July Pennsylvania__.--.-_-- 50| 43%| 43% 44% 774| 43% June| 47% Jan 
Liberty Loan 44s_._.1928 7,200| 94.80 Aug| 98.10May Philadelphia Co (Pitts) _50|_____- 29 29 10| 21% Apr| 29% July 
by Sy Le 1945 3,000; 75 June Apr | pref (cumulative 6%) 50|_----- 33 «33 25} 29 Mar| 34 May 
Serv Co Ist ref g 5s °56 1,000; 77 Aug} 81% Jan | phiia Electric of Pa_..-25| 24%| 24  24%4| 4,518} 24 June| 26 May 
South Side Elev 4%s_1924 1,000; 78% May); 81 Jan Phil Rapid Tran v t r_.50| 26 25% 26 535| 2334 Mar| 30 Jan 
Swift & Co Ist g 58._.1944 1,000! 91% Aug! 95% Jan | Reading___..__-----_- 50| 89%| 87% 89% 275| 71 Jan| 94% June 
Phe nm a io is Ry: 3734 *e2 3634 om “2 % — 
Union ee ug an 
Pittsburgh Stock Exchange.—The complete record of | United Gas Impt__.__- is 18 89% : 183 o July 28 y= 
. . § Steel Corpora 100) 111 1 , ar a 
transactions at the Pittsburgh Stock Exchange from Aug. 3 vs  pseranreas Sher ax: 110%, lis 102| 109% Jan tos po 
to Aug. 9, both inclusive, compiled from the official sales | Warwick tron & Steel---20)------| 98% 8M) 93) 404 Ae ont Man 
lists, is given below. Prices for stocks are all dollars per | W™ Cramp &Sons..--100) 8134) 81% 82 ae 16 = dani 9516 Same 
share, not per cent. F j per nds— 
4 or bonds the quotations are cent Us Lib Boon 348.1982-47|___._- 99.50100 | $2,450! 97 Jan| 100 Aug 
of par value. Ist Lib Loan 48. 1932-47 |___-_- 93.70 93.860} 2,100| 93 June} 97.90 Jan 
2d Lib Loan 4s..1927-42) 93.10} 93 93.54] 8,100] 92.80June| 97.60May 
3d Lib Loan 414s___1928|__.-._| 94.60 95.34) 18,750) 94.60 Aug| 98.52May 
Friday Sales Amer Gas & Elec 5s°.2007}------ 79 #479 1,000} 78% Apr| 82 Jan 
Last |Week’s Range| for Range stnce Jan. 1. Gnet oo eae 79 79 400| 77% Mar) 82 Jan 
Sale. | of . | Week. Choe Ok & Gulf gen 5s 1919! __-___ 9634 96%4| 1,000} 96% Aug) 96% Aug 
Stocks— Par.| Price.| Low. High.| Shares Low. High. Elec & Peo tr ctfs 48_.1945| 70 70 70%%| 27,000; 70 Mar) 73% May 
Equit I Gas L 58...-- 1928|_..... 10234 102%| 1,000] 101% May! 102% Aug 
Amer Sewer Pipe____- 00)______ 13% 13% 30| 12% Jan| 15% Jan | Lake Superior Corp 5s 1924| 57 55% 57 | 19,000| 47% Jan| 57 July 
Amer Wind Glass Mani 61 61 64% 1,700; 40 Jan| 64% Aug | Leh Vai gen cons 4}44s_2003)--_--.--. 88% 88 5,000 91% Feb 
eevee Re 74% 75% 155| 74% July| 96% Jan Annuity 66.....--.---- 120 | 120 120 1,000} 119% June| 120 May 
Columbia Gas & Elec. 100 matin eds 33 35% 195} 28% Mar, 35% Aug} Nat Properties 4-66__1946/__-.-- 32 33 3,000; 31 July an 
Crucible Steel, pref_._.100|_____- 92 92 20 89 Mar| 92. May | Pennsyl RR con 4%s- 1960 BES: 95 95 2,000} 95 July) 98% Jan 
Independ Brewing, com_50|______ 1% 2 355} 1% Jan| 2% May| Consol 4s......... 843;| 84% 8434) 4,000] 84% Aug) 89% Jan 
adap EE EEE _ sae 8% 8% 35) 6% Mar; 9% Jan | Phila Peete Ist ia” 1008 92%| 92% 93 | 16,000); 92 July; 96 Jan 
Lone Star Gas-_--.-.... 100; 152 140 152 671| 95 Jan| 165 May GQmelt sf. O08i..-.-- 95 95 800} 93 July} 97 May 
Mfrs Light & Heat____- 50) 49 49 49 60| 48% June| 53 Jan oan gen 4s_.-.-- 1997|._-.-- 83% 8354| 6,000| 81% Apr 85 Jan 
Nat Fireproofing, com- 50) ___-.-- 3% 3% 60 3 Jan| 4 Mar | Welsbach Co 5s_--..- pee. 93% 93%! 1,000 91 Feb 95% June 
et RS Spee aaa 8 9 195 7 June 9% Feb - 
Ohio Fuel Supply ------25 42% 42 43% 1.103 41 Mar| 46% June 
klahoma Natur. as :377| 23 July; 29% Aug : 
Pitts Brewing com...-50/ 3%| 3% 3%| 225] “1% Mar) 4 Aug Volume of Business at Stock Exchanges 
Preferred 9% 10 70| 8% Apr} 13 Jan 
50% 50% 25, 45 Jan| 58% Feb 
pathos Aibien- nas $1 4 81) My c 2° 79% Age 84 May TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
‘0 ©?e c , 2 F b 
Pittsb & Mt Shasta Cop--1) 296 | 29¢ 30¢ | 4,000| 21¢ fuel 460 haar DAILY. WEEELY AND YEARLY. 
Pittsb Of] & Gas_._._.100|______ 7™% 7% 120, 5% Jan| 7% Mar 
Pittsb Plate Glass com. 100 athens 109 109 45| 109 Aug} 117 Jan Week ending Stocks. Ratiroad, |State, Mun. 
Riverside East Oil com__5|_..._- 1 1 50 1 July 1 Jan Aug. 9 1918. a&c., & Foreton U. 8. 
Ross Mining & Milling. __1)_.___- 8c 8c 1,000 8c Jan| 17c Mar : ‘Shares. | Par Value. Bonds. Bonds. Bonds. 
Union Natural Gas_._-100| 136 | 135 136 20/135 Aug| 151 May 
U8 Steel Corp com_---100 110%| 108 111 125| 87% Mar| 113% May | Saturday........- 67,600| $6,357,450| $308,000} $707,000) $1,907,000 
Preferred _..._.____ 100|_____- 110% 110% 30| 110 May! 111% June | Monday... ~._.... 268,400] 25,643,500) 484.000} 621,000! 4,365,000 
Wheass. air Brake____- 50) 93 93 934 180| 93 June| 9734 May | Tuesday_......... 238.500 504,000} 1,116,000) 4,754,000 
W’house El & Mfg_____ es SE 41% 41% 185| 39 Jan} 47 May | wednesday ._....- 156,446] 14,028,125! 546,000 ‘000! 5,679,000 
Thursday...+-c:.-| 149,321) 13,757,350! 737,000} 943,000) 4,091,000 
Bonds— Friday ........... 318. "246,700 622,000) 1,576,000, 5,569,000 
Cent Dist Telep 5s_..1943|_.____ 98 98 | $1,000! 98 May 98% June bent aval | 
Ind Brewing 6s_--... 1955'._.... 3844 38%' 1,000' 34 Apr Jan Tea - fs 1,196,864'$113,036,125! $3,201,000! $5,329,000'$26,365,000 
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Friday Sales 
Week ending Aug. 9. Jan.1to Aug.9. Last |Week’s Range| for. Range since Jan. 1. 
New York Stock Sale. Prices. Week. 
1918. 1917. 1918. 1917. Oil Stocks (Con.)\—Par.| Price.| Low. High.| Shares.| Low. High... 
Stocks—No. shares._.| 1,196,864) 2,535,638 83,800,063. 118,748,479 | Internat Petrol_r.__.__ £1} 13%| 13% 13%| 200) 12% Feb| 14% July 
noe WG shan $113,036 ,125 $244,730,300| $7,816, oe sis $10,891, ‘837. 768 Sens O8 & Tomas r----10 3% 33% 33% 11,800 1s Jan HY Mar 
res Dine d -  dctcdnatel | “Gee ’ pi ee, Ce eee 4 300; 17% Mar} 29% June 
Bonds. Metropolitan Petroleum _5|_...__ 1% 1%| 3,200 % Jan 1 J 
Government bonds___| $26,365,000! $3,634,500 $613,195,500 $34,558,250 | Mid Cont Cons Oil srs 7% 6% 7% 1,000 6% May 73 July 
State,mun..fc..bonds. 5,329, 4,943,000) 126,569,500 216,322,500 stawent Ot com F.----- 1.02 990 1.03] 19,500| 87c¢ Apri 1.24 Jan 
. and misc. ds_ x J J J : " ° ’ no Lee Pe 30¢ 700; 25¢ July} 44c¢ Apr 
Northwestern Oli com r..1| 60c | 60¢ 62c | 4,500) 56¢ Jan| 89c Feb 
Total bonds..____- $34,895,000] $14,637,500} $906,243,500! $593,832,250 | Oklahoma Oilcomr.....1| 2c 1%e 2e | 20,000/ 1%eJuly|) 8%eMar 
PrUeerres ©... ce necne a re RE 3c =3Ke 700 3c July} life Feb 
Skmuiges Fed Sata fue] 86 fac aks] SM] ate Mae 
: » : ND ee Rew , % Jan| 11K Mar 
DAILY TRANSACTIONS AT THE B ON, PHILADELPHIA A Omar Oil & Gas om.....3 276 27¢ 27¢ 5,000; 2ie. Apr Jen 
BALTIMORE EXCHANGES. Penn-Kentucky Oil r_...5 4%|  *4% 5 1,420 4% July 5%. Feb 
Pennsylvania Gasoline_._1 ye y% 17,700| 3-16 July % Feo 
| oA bees ese Me ae 9 
Boston. Philadelphia. Baltimore T..-..-.- eusobh [i c2.-- ‘ c Aug - pr 
Week endiny | Sapulpa Refining r___- 5| 6%| 6% 7%] 1,800| 6% Aug| 10% May 
Aug. 9 1918. Shares. Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. | Sequoyah Oil & Ret---221 %| 9-16 %| . 5,700 % July 1% Mar 
| Sinclair Gult Corp_r---() 18 17% 18 500 15 Jan| 23% Feb 
Saturday _._..._- 7,272 $27,400: 1,528} $17,750 637} $17,200 alr Ol warrants - - - --- 20 June; 40 Mar 
Monday._--___-- 8,777. 73,150.45, 470, 18,250 1,205 ,100 | Standard Gas & O Sep f 5/_...-- 1,500; 4% A % Aug 
ES PT 7,736 25,750 2,592) 14,500 812 18,700 Stanton Oil. , a 1% 1% 1 15-16 14,500 1% Mar 2% Mar 
Wednesday __-__- 6,371; 48,500. 1,103 17,150 473| 46,000 | Texana Oil & Ref___.... 1 %| 7-16 %| 7,500) 30c July; 1% May 
Thursday -------- 10,571) 31,250, 3,124 16,350' 876) 17.000 | Carman eat OM eae 20 | 2S, 228) 15-800) to: Jume| 230, Mar 
= Ed lait 1 4 "450, 5 j aloo. ’ 
y 3 oe 56 ne! anew Bihan, “= Vacuum Gas & Oil Ltd_-1|_---.- 3-32 %| 4,000! 1-16Mar|  % Mar 
eae 54,190| $262,050 18,024, $124,450! 4,928] $121,000 | Victoria Oil_r_......-- 10; 3 2% 3 | 3,000) 2% July) 6% Mar 
Mining Stocks. 
New York “Curb” Market.—Below we give a record of | Amekt-Brit Col Metals..1/ 58e | 500 590 | 38,400/ 5-16 Apr) 700 May 
the transactions in the outside security market from Aug. 3 Amer Tin e Tunsitea 7-1 war® 7,18 19.800} 5-16 May| 11-16 June 
: : + na Min (prosp)-_r__50c}__.-_- c 7c 6,000| 22c Ma ul 
to Aug. 9, both inclusive. It covers the week ending Arizona Bing On. Pepe 5 yy 5 5% 16,300 5 Suly bx July 
+ a RE eae we Cc Cc . c uly Cc 
Friday afternoon. . ae Big Ledge Copper...-.-- 5| 11-16, 1 1%| 19,800 Jan} 1% Mar 
It should be understood that no such reliability attaches noth By nr Dov ..5 S30 a4 sd 2.20) = = a pies 
. ee, c c c a uly ar 
to transactions on the ‘‘Curb”’ as to those on the regularly Caletonia, Mining. <1 49¢e 460 490 19,000 390 May 560 an 
" umet erome p.rl| 1 1-16 12,300, *1 an ar 
ma nized stock exchanges. Canada Copper Co Ltd_-5 AY 1 11-16 a %| 1,960 3 M% Api te jan 
1 andalaria pt peta 1 Oc c le | 25,000 c Aug c ug 
n the New York Stock Exchange, for instance, only | Cran hoy nooo oie Ge | aaesl  bote denl ite . fae 
members of the Exchange can engage in business, and they . areas Sliver M & M-r--1 1 3-16 1 1 % 6,800 420 Jan f i July 
e . *,? . ver _ & eer ar an 
are permitted to deal only in securities regularly listed—that Consol Atizona Smelt_---5 1 13-16 1% J 13-16 5,700 1 5-16 Feb oy an 
* eae * cs onsol Copper Mines__..5 5 5 Y% ,700 \% Aug ay 
is, securities where the companies responsible for them have | Copper Vatiey Mining #.1\------ a: sat “abet: bet eek: oon Bees 
complied with certain stringent requirements before being | $resson Cons’ Ooh ES oe 4% Hs: $500): 3s $4 jas 
admitted to dealings. Every precaution, too, is taken to FI Salvator Silver_r-.---1| 83e 78e 83¢ 3, B50 Mar 830 Aug 
* * : , mma Copper_r........ | re le 12¢ ,000 c ug e 
insure that quotations coming over the “‘tape,’’ or reported Eureka Croesus oa ik 1 4 15-16 43:200 a0” re 2s June 
. 52. by : ortuna 8. eee 1 5e 38,400 une c ug 
in the official list at the end of the day, are authentic. : Sinan Cone Chae 1% 2% 18°500| 1% Aus| 2 3-16 Jan 
On the “‘Curb,”’ on the other hand, there are no restrictions | Goldfield Consctidated.10| 23¢ | 23¢ 24¢ | 2,200) 3-16 June} 7-16 Jan 
2 3 Goldfield Merger_r_....- 1} 2%c| 2%ec 3c 3,000 14%cJune 50 Feb 
whatever. Any security may be dealt in and any one can Great Bend-r-------2-- 1| 40 | |3%e 4c | 2,000) ge June! 100 Feb 
. . . N BR es -. ’ * 
meet there and make prices and have them included in the Hite Gotd Min 4 aac «ose Pod oe c. ah'teo ae June 700 Aug 
Hy } ; H ; ecla Alning.....ccca. 5e 4 11-16 = 5,140 an ap 
lists of those who make it a business to furnish daily records ne ao A a BE Me eae’ | GF aael: “tne eat’ Species 
of the transactions. The possibility that fictitious transac- | Jerome-Verde Copper-..1| 9-16 716 9-16 9/500, 7-16 July % Jan 
: : hat deali : : . | Jim Butler_r._..- BEF RS i, 60c | 59¢ 60c | 8,300| 55¢ Jan| 900 Jan 
tions may creep in, or even that dealings in spurious securi- Jumbo Extension....--- 1} 10¢ 10¢ 13¢ 13,400 Be ogy 240 Jan 
* . * s ewants.¢ ~.o2.--2223. 1 4e c c 4,500 2 une 
ties may be included, should, hence, always be kept in mind, | finerty silv (prosp)zt_2i| 47¢ | 43¢ 49¢ | 27:30) 28 Feb| 620 July 
particularly as regards mining shares. In the circumstances, | Lone Star Consol -r__--. a  eaal & is Scar ee tks eek a ee 
it is out of the question for any one to vouch for the absolute Marsh Mining-r--------1 4%e 40 5e 5,200 34geJune é 40 Mar 
» ‘ : mster Chief.r........ | aeore® c ¢ ug Bs an 
trustworthiness of this record of ‘‘Curb’’ transactions, and | Motner Lode.2.777 7277 1|""e"| 362, 362 | 6.000 256 Jan] Boe Apr 
: : H Mutual Min & Leas pf rl 1% 1% 2% 1,500 e ug 
we give it for what it may be worth. National Leasing_r__.-.- | deihcas l%e 1%el 8,000; 1%e July) 8c Feb 
Nat Zine & Lead_r_.--_- 1| 15¢ | 15¢ 16¢ | 5,900! 13¢ July} 38 Feb 
Nixoa Nevada_........- 1; 47e 42c 50c | 10,106 36c June 1% Mar 
Friday Sales Ohio Copper_r.---.-.-- 11 1-16)15-16 1 1-16} 17,600) % June| 1% July 
Week ending Aug. 9. Last |Week’s Range| for Range since Jan. 1. Onondago Mines-r:-.--- 1 5%} 5%) 20,800) Jan} 6 July 
Stocks— Par.| Price. \I. 3 High Week.” Low High Rar paaien makati g_r_- 5 id 7101 at 137001 : ou “a in — 
oc ‘ar. . Low. 4 eek. " 3 y Hercules > a 4 ’ } ’ an : 
Aetna Explos_r_-_( ) 13%| 12% 13%] 14,000) 6% Feb| 16% M | nee ead myn eet a7 350 sve 14:200) oye Ym bie ha 
na Ex r_.__(no par . e ay nester Mines_..... 1 5e 7e | 14, c an a 
Sele -Ase Tot end'y oe r epg 13 13% 100 14% ~ 1834 _ Son Lad oon 1777744 * ey 13.700} a, ‘te Kg slay 
oo Teperty.....£1|....-- pr uly morito Copper.....--- 1, ‘ 4 ’ aD ay 
Ordinary bearer___-- £1| 18%| 18 18% 600! 14% Apr| 18% July | Silver Iissue Silver.r-.--1| 15-16] 15-16 1 | 28,100 4% Mar| 1 Aug 
Burns Bros Ice r_....- 100) 35%4| 34% 37%| 7,100; 18% June} 37% Aug | Silver King of Arizona__.1/_..--_- 17-32 9-16) 2,100) 7-32 Apr % June 
Gnoveenes hasten, £22200)" i38"” 133° 145°| 57001 100. _Jan| 148°" Sone | Ormnen tacetaea- 2211 “Se “Se “Sel i'l g-t0 July) 3g Ape 
Se ° an une tandard Silver-Lead_...1) % ’ uly 
Cuprite Sulphur r__..._- %| 7,300 \% May 2 A a aaa a 1| 4c. lle 14c | 10,500} lle Aug y% Jan 
Curtiss Aeropl & M com (+ ; Pe eed 36 36% 200; 25 Jan} 42 June | Success Mining......--- | 12¢ lle 12c 5,200 7c Jan) 16¢ Apr 
Eastern Vending r_._.-- | GED Is. 5% 5% 300 4% May 6 June | Superior Cop (prosp)_.(t)|------ 3 3%| 1,100 2 Jan 3% May 
General Asphalt com r_ 100) Reha 32 33 300| 23% June} 37 #£July | Tonopah Extension... _-- | ee ae 1 i 16 1%! 1,65 1% Jan 1% Jan 
Grape Ola com_-..-...-- %\ 13-16 %| 6,500 % June % June | Tonopah Mining_-...---- | Ea 2% 211-16 350 2% July 4 Jan 
Hupp M red oo acaa “a re di tM Be he BR 1 A A 
~ = £U] ewe wwe 8 6) ug OPUMNS .ccccesceseso yi 4 , 
Lake Torpeio Boat-r_.10| 5 4% 5 | 700 2% Apr} 6 : May | United Eastern Mining- 1 3%|3 7-163 11-16, 5,150} 3 July) 5% Feb 
Marconi Wirel Tel of Am_5|____-- 3 3%) 200 2% July 3% Mar | United Verde Exten_r_50c|_----- 37% 37% 3 35 July; 50% Mar 
mag oy et as es SR i ee OE ee eee ee ee EO 
o m p ‘ap . pr ug | Ward Min & Milling_r_.- ic c c ¢ 2 
Pyrene Mig-_r........- ee 9% 9% 100 9% Jan} 11 Jan | West End Consolidated ..5| 1 1-32 1 1%| 4,450| 65¢ Jan 1% June 
Rele Equip Corp r___-- 10; il 10% 11%) 2,920) 10% July} 11% Aug | White Caps Extension_10c' 4c 4c 5e 2,100 4c July| 18¢ Feb 
Guth Meter reveal #22210) ee oes ze As 24 ie Waite Caps Mining. --10¢| 27¢ s7e 200 11 ee s7e dase 100" ! 
Steel oys Corp r__..--5)-- une uly | White Kno op com.r._|---.-- , uly 
Steel & Radiation Led i00|..... 15 6001 15 Aug} 15 A Preferred r_..------- Sciudet 1 1 135} 1 June} 1 June 
Submarine Boat v t ¢_-(t)| 16%] 16% 16%| 2,800/ 11% Mar| 20% May wage | 
Thiogen Co of Amer r_ --5| 6 5% 6 5,775 4 Mar 6% July Bonds— 
Todd Shipyards Corp_r (+)|-_---- 89 89 50) 73 Jan} 89 Aug } 
United Motors r-_-_ (no par) | 3256 ~ 32% 33%) 8,900; 19% Jan! 34% June | Am Cotton Oil 7s___----- | 99%| 99%% 99%|$17,000) 99% Aug) 99% Aug 
U 8 Steamship_.......- 10! 6% 5% 6%) 165, "500! 4% Jan 7% May | Am Tel & Tel l-yr 63-1919) 9914] 99% 99%! 97,000) 98% Mar) 99% May 
World Film Corp v t c___5 ------ % % 500 % Jan % Mar 6s when issued.-_--- 1925| 94 93% 94 | 85,000) 93% Aug) 95 June 
Wright-Martin Aire r__(+) 9% 9% 9%! 3,600 6% Jan} 11% May | Armour & Co deb 68.r1919, 99%] 99 99%| 7,000; 99 June) 100% July 
Debenture 6s.r....1920| 97%| 97% 97%| 20,000] 97% July| 98 June 
Rights. ' Debenture 6s-r_.-.1921| 96%| 96% 96%/| 11,000) 9634 July) 96% June 
Amer Sumatra Tobacco. _. ------ 4% 4% 8CO =63% July) 10 = July Vebenture 6s_ r----1922| aie heel 95% 95%) 10,000} 95% July; 96 June 
Debenture 68.r....1923| 95%| 95% 95%| 35,000] 95 June) 95% June 
Former Standard Oil | Debenture 68. r..221924| 953%4| 95% 9554| 32,000] 95 June! 95% June 
Subsidiaries. | Beth Steel 5% notes_.1919| 99%4| 9934 99%| 20,000) 96% Jan} 100 July 
Beth Stl Corp ser 78 w 1°19, 100%| 100% 100%4| 47,060] 98% July) 100% July 
Aneetis iceietas 777260 - "| oss 088] 98 one seeblsons® san | Serial Ze w 1------1980| 100 | por Sos] siamo] pe suy’| 100 Aus 
i cnet wieaee une uly aM 76 © tiacecslttlncuaea , 
Pierce Oil Corp r__.---- 25 16%) 16% 17 8,100 13 June) 18% July Serial 7s w i.----- 1922, 98%| 98% 98%|137,000| 97 July| 98% Aug 
Standard Oil of N J-r_100 ---_-- 523 523 10 510 Mar| 579 Feb Serial 78 w i_----- 1923, 98%| 98% 98%|170,000| 96% July! 98% Aug 
Standard Oil of N Y_r.100 270 | 270 270 15, 252 Jan| 285 ~=Ss Feb | Bklyn Rap T new 7s f 1925 ------ 94% 96 | 48.500| 94% Aug) 97 July 
| Canada (Dom of) 58..1919 --..-- 97% 97%/|170.000| 94% Jan| 97% May 
Other Oil Stocks. Cudahy Packing 78 w 1 °23|------ 97% 97%| 51,000] 97% Aug| 98 July 
Federal Farm Loan 5s....| 103%| 103 103/150,000) 1014 June 103 4 July 
Amer Ventura Oil r____- 1 9% 8c 12¢ | 17,100} 6¢ Jan) 2ice June | Geni Elec 6% notes_.1919|--.--- 99% 100 | 46,000] 99  Jan| 100% Apr 
Appalachian Oll r____- $68 cumdex 4¢ 4c} 1, 4c Aug) 10e June | Phila Electric 6s_...- 1920|-...-. 97% 98%! 17,000} 97% Aug 99% May 
Barnett Oil & Gas r_.... 1 5-16 % 5-16) 13,800 % July) 13-16 Jan | Procter & Gamble 78-_r 2 ‘ERP ip 100% 100% 8.000} 98% Mar 101% May 
Been eam OE hmgae| 70, HBL 9.001 MESs JMB] as, fan | Mmmm on Oieee-igue) “isil] BH | Sree Bs Tap So day 
r.. 4 500} *6% July|} 8% Feb| 5s r...---------1921|------ : 
Crystal Oil & Ref r_...-- 1 1%] 1% 41%} 4,130) 1 June) 1% July Sinclair Guif conv 63.1927| 80 80 80 500 June| 80% June 
Drillers Oil 5. nacre 100 Te sit sit 1,000 sii July 74 June Union Pacific Gow i. fie 100%| 100% 100%'115,000 o7% June| 100% Aug 
asin Petroleum_r-__- y West’house El md 
Remers ie Ol Corp #..--1 4c ae =. 19.200 se _— 5-16 Jon l-year 6% notes__...--|------ 99% 99%) 2,000! 98% May| 99% Apr 
ee eo , 
oreeee--- 4 * Odd lots. ft No par value. 4 Listed asa prospect. ! Listed on the Stock Ex- 
Glouston On com 7.222100 76% 7 79 1/300 3036" Jan 8634 “Jane | change this week, where additional transactions wili be found. o New stock. 
Imperial Con Oi} 4. r....1 13-32 % 13-32! 7,700 4% Sune! 13-32 July | © Unlisted. u Ex-eash and stock dividends. w When issued. z Ex-dividend. 




















c Ex-rights. 


zEx-stock dividend. 
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CURRENT PRICES. 


__ The offering by Spencer T: Trask & Co. of $1,500,000 STaGee & Improve- 
ment Mtge. 5% bonds Ss of the ydraulic Power Co. see 
adv. on another page) represents one of the Vv few issues of | —* 
bonds which have come on the market in_ some ime. Practically all the 
bonds have been widely distributed among investors at 89 and int., a yield 
of about 5% %~_! The Hydraulic Power Co. is sate ere its power 
output to meet ; the pressing “demands of a great variety manufacturing 
plants at the Falls, many of which are heavy producers of ~ muntions 
and therefore highly essential to the successful prosecution “of the war. 
At the instance of the War Department, the Legislature of the State of 
New York has approved_comprehensive plans which involve the consoll- 
dation of the two power companies on n the American side of the (the 
Hydraulic Power Co. and the Niagara Falls Power Co.), and a still ‘further 
substantial increase in power output. On the consummation of this con- 


solidation, the pe Power Co. Refunding & Improvement Mortgage 
5%, bonds sonds will become an underlying lien of the consolidated company. 


—Kean, Taylor & Co., 5 Nassau Street, this city, have issued a chart 
called ‘““‘Taxable Securities vs. Municipals,’’ to show at a glance a graphic 
comparison of U. 8. Government, municipal and other tax-exempt securi- 
ties with securities which are fully taxable under the present Federal In- 
come Tax Law. The new tax legislation now under consideration will un- 
doubtedly increase the income tax materially, thereby further changing the 
relationship between taxable and tax-free securities. Kean, Taylor & Co. 
will furnish the chart to inquirers. 


A new issue of $10,000,000 Duquesne Light Co. of Pittsburgh 3-year 6% 
secured gold notes, due July 1 1921, are jointly advertised in the ‘“‘Chronicle” 
to-day by Harris, Forbes & Co., First National Bank and Ladenburg, 
Thalmann & Co. of this city. Price 96 and interest, yielding over 74%. 
For all the details of this attractive investment, refer to the advertisement. 





—aAll the notes having been sold, the First National Bank of this city 
is publishing, as a matter of record only, its recent private offering of $5,- 
000,000 American Cotton Oil Co. one-year 7% notes, due Sept. 3 1919. 
Subscriptions were received at 9914 and interest, yielding 7%%. See 
to-day’s record avertisement for particulars. 


—John E. Price & Co. of Seattle, Wash., announce that Fred Loomis 
(formerly with Merrill, Oldham & Co. of Boston) has become associated 
with them and will have charge of their corporation bond department. 

—R. E. Wilsey & Co., investment securities, 111 West Monroe 8t., 
Chicago, announce that Horace J. Elliott has become a member of their 
firm. 








—The July 1918 number of the Hand-Book of Securities, 
issued July 31 by the publishers of the ““Commercial and 
Financial Chronicle,’’ contains a monthly range of prices 
for the year ended July 1 of stocks and bonds sold at the 
Stock Exchanges in New York, Boston, Philadelphia, Chi- 
cago and Pittsburgh. There is also a yearly range of prices 
for bonds and stocks sold on the New York Stock Exchange 
for the past 6 years and a yearly range for 3% years of Bos- 
ton and Philadelphia prices. In addition, the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 944 years. The book contains 216 pages. Price 
one dollar, or to “‘Chronicle’’ subscribers 75 cents, including 
postage. Copies may also be had at the “‘Chronicle’’ office, 
39 South La Salle Street, Chicago, or from Edwards & 
Smith, 1 Drapers Gardens, London. 








New York City Banks and Trust Companies 


All prices now detiars per share. 








Ask 

















Banky—N.Y | | Bid. ; Ask. Banks. Bid. , Ask, ,» Trust Co's. ; Bd, | 
Ameriva*__..| 480 | 495 | ineotn et. 230 | 300 | New York. 
Amer Exch_.| 218 | 225 ae - 163 | 169 |Bankers Trust| 363 368 
Atlantic ____- 167 | 175 |Mech & Met_} 290 296 Central Union| 385 | 390 
Battery Park.| 210 | ....|Merchants___| 123 | 128 |Columbia.._.| 247 | 253 
Bowery *__._| 400 | > eel 165 | 175 }Commercial__| 100 ee 
Bronx Boro*.| 150 | 200 |Mutual*_____ 375 | --../Empire_____. 220 | 300 
Bronx Nat- 150 | 165 |New Neth*_.| 200 | 215 |Equitable Tr.| 330 | 340 
Bryant Park*| 125 | = ew York Co 128 | --.-|Farm L & Tr.| 365 | 380 
Butch & Drov, 18 | New York__.| 425 .| Fidelity ._-_- 205 | 215 
Chase ....... | B45 | 360 iPacific *____. 135 . == 225 | 255 
Chat & Phen | 240 | 250 |Park__._____ 495 | 510 |Guaranty Tr.| 318 | 324 
Chelsea Ex * | 120 | ....)People’s *__ 55 | --..||Hudson ....- 135 | 145 
Chemical .._-| 385 | 395 |Prod Exch*_.| 200 | ____!Irving Trust//See (Irving 
Citizens ._... 210 | 220 |Public______. 200 | .._-| Nat Bank 
CT cinesens | 390 | 400 \Seaboard -- 450 | 470 |Law Tit & Tr} 93 98 
Coal & Iron_.| 205 | 215 |Second _____- 400 | 425 |Lincoln Trust| 100 | 110 
Colonial *___ | 1400 _|Sherman ----| 125 | 135 | Mercantile Tr 
Columbia*___| 160 170 iState*______ 100 108 | & Deposit | 190 | 200 
Commerce _._| 167 | 174 |\23d Ward*___| 115 | 130 |Metropolitan.| 300 | 310 
Comm‘! mie 390 | 410 ||Union Exch__| 150 | 160 | Mutual(West- 
Common- UnitedStates*} 500 | ....| chester) ___| 105 | 125 
wealth *_ - | 180 | 190 Wash H'ts* 275 | ....|N Y Life Ins 
Continental * | 102 | 108 ||Westch Ave* | 160 | 175 & Trust__.| 875 | 900 
Corn Exch*..} 313 | 318 | Yorkville*__.|#275 | 325 'N Y Trust___| 690 | 605 
Cosmoplitan ‘| 85 | 95 ‘Scandinavian | 260 | 270 
Cuba (Bk of).| 175 | _...|| Brooklyn Title Gu & Tr| 243 | 253 
East River..| 15 | 18 |\Coney Island*| 140 | 155 |Transatlantic |. - 175 
Fifth Ave*__.'t1800 |2200 ||\First.._____- 260 | 270 }U 8S Mtg & Tr) 395 | 405 
ae | 215 | 230 ||Flatbush ____| 150 | ....| United States} 875 | 895 
ee | 875 | 900 ||Greenpoint __| 150 | 165 \Westchester__| 130 | 140 
Garfield .____ | 170 | 185 |/Hiliside *.___/ 110 | 120 Brooklyn. 
Gotham -_____ | 200 | 225 ||Homestead *_| __..| 110 [Brooklyn Tr_| 490 | 510 
Greenwich *_.| 835 | 355 ||Mechanics’ *_| 57 62 Franklin. ____ 230 | 240 
Hanover-_.___ | 650 ---- ||Montauk®_..| _...| 95 |Hamilton____| 240 | 260 
man... -| 235 | 245 ||/Nassau_____- 200 | 207 {Kings County! 620 | 650 
Imp & Trad__| 475 | 490 |/National City| 133 | 128 |Manufacturers| 160 a 
reerttiates o72 | 277 |peoploe 7” 130 | T40 jQueens ‘Go So... 705 | 76” 
'|People’s ... 2. 30 | j —e 
— 300 | 405 D | 40 Queens Co 65 7 

















* aes marked with a (*) are State banks. 
change this week. 
yEx-rights. 


¢t Sale at auction or at Stock Exe 
t Includes one-third seare Irving Trust Co. t New stock. 





New York City Realty and Surety Companies 


All prices now dollars per share. 


















































| Bia | Ask | Bid | Ask | | Bid | Ast 
Alliance R’ ity) 55 | 65 \LawyersMtge|) 84 | 89 |Realty Assoc; 
Amer Surety-| 62 55 |Mtge Bond.-| 80 85 « (Brooklyn).| 60 65 
Bond & MG-| 182 | 187 |Nat Surety__| 172 | 176 |U S Casualty_| 175 | 190 
Casualty Co.| -...| 75 |N Y Title & /USTitileGuar| 35 | 50 
City Investing’ 14; 19 | Mtge...... 50 60 West & Bronx) 
Preferred... 65 | 70 | | Titk&MG 150 | 170 
Quotations for Sundry Securities 
All bond prices are “‘and interest” except where marked ‘‘f’’. 
| | 
Standard O13 Stocks Per Share RR. Equipmeants—-Per(t Basts 
Par avd. | Ask || Bt4. Ask 
Anglo-American Oil new. £1) 1414 14l2 |Baltimore & Obio 4)48-- 6.25. 5.75 
Atlantic Refining. ...-_! 100| 975 995 ||Buff Roch & Pitteburgb 4%-| 6.12 5.62 
Borne-Serymser Co.--..- 100| 450 470 || Equipment 4s__.____- 6.12 4.62 
Buckeye Pipe Line Co_._. 50 *#0 | 92 ||\Canadiam Pacifie 4<s__- 6 60; 6.10 
Chesebrough Mig new-..100) 320 340 | |Caro Clinebfield & Ohio &= 7 00 6.00 
OOM hinaenteas 100) 10 | 4) ||\Central of Georgia 5s--- _- 6 75) 5.75 
Continental Oll...._.... 100 425 445 || Equipment sie. a abet 675) 5.75 
Crescent Pipe Line Co... 50 *33 | 36 | Chicago & Altorm 4e_._--_- 750 6.50 
Cumberland Pipe Line_.160) 140 (150 ss Eastern [li 534+ 7.75) 7.00 
Eareka Pipe Line Co___.100) 185 195 Equipment 4e.__.--_- +78 7.08 
Galess-Signa! Oi} com__.106) 118 (122 Chie Ind & Louisy 4e_-_- 6.75) # 00 
Preferred old = ..-.-- 100 115 1130 | Chie &t Louts & N O 5e___ 6.10 570 
Preferred 000... .....-..0- 100 105 | Chieage & N W 4%s_---- 6.00, 6.50 
IlMnole Pips Line..._...100 155 |160 ‘Chicago R I & Pac 4s__- 7.00) 6.00 
Indians Pipe Line Co. ._. 4 *90 | 95 | Colorade & Southern 5s8_- 6.50) 5.75 
Internationa! Petroleum CFe | We Mi Miicktandncecococce 6.60) 6.10 
National Transit Con. 12.50) *13 | 13l2|| Equipment 4340.------ 6 60 6.10 
New York Transit Co_..100 190 '200 Equipment 4@_......-- 6.60; 6.10 
Northern Pipe Line Co..100 100 105 | Hocking Valley 4s._.._-.- 6.50) 6.00 
Olle GC Ci cantiecesoan 26) 315 \320 Equipment Se_.______- 6.50) 6.00 
Penn-Mex Fuel Co_....- 26; ° | 28 | Tilinots Central Be__...__- 6.10 6 60 
Pierce 01] Corporation... 25) *16!2 16%!) Equipment ¢s__.___- 6 10) & 60 
Prairie Oll & Gas_.___-- 109; 500 510 Kanawha & Michigan 4e 6 75| 6.00 
Prairie Pipe Lime__-_---- 100 250 255 | Louisville & Nashville 56_- 6 4.5@ 
Solar Refining..._.___. 100 305 B15 Michigan Central Se... | 6 50| 6.00 
Southern Pipe Line Co__100 176 pee Minn 8&t P &4S8™M 4%s_- 6.25) ».50 
South Penn OfJ...._._-- 100) 260 Miseour! Kaneas & Texas 5¢ 7 6.00 
Southwest Pa Pipe Lines_100; 90 P 98 Missouri Pacifie 5e__..--- 7.00) 6.60 
Standard Ol! (California) 100| 220 [225 Mobile & Ohio Ss___.___- 6 50) 6.08 
Standard Ol! (Indiana) - = 600 €10 |; Equipment 4%e______- 6.50) 6.00 
Standard Ol] (Kangas)___ 425 |450 |\New York Central Lines 5s. 6 35) 5.85 
Standard Ol (Kentucky) 100! 320 330 || Equipment 43s0_____- 6 35) 5 85 
Standard Ol] (Nebraska) 100 440 460 'N Y Ontario & West 4<s_. 7 00 6.0@ 
Standard Oli of New Jer_i00| 522 526 ||Norfolk & Western 4}s8_- 6 00) 5 50 
Standard Oil of New Y’k 100, 263 272 || Equipment 4e___.._.__. 6 00) 5.50 
Standard O11 (Obio)- - -- ia 400 410 ||Pennsyivania RK 4}4e.... | 6.00) 5.50 
Swan& Pirob ___.__- 93 | 97 Equipment 4#__..__..- 6.00) 5.50 
Union Tank Line Co__. iol 94 | 97 |\St Louis Iron Mt & Sou 5s. 7.00) 6.00 
i eee 100) 330 (340 ||St Louis & San Francisco 5 | 7.00) 6.00 
Washington Otl__ ore _. 10) *32 | 36 ||\Seaboard Air Line 52.____. 7.00| 6.25 
Equipment 4'48__._._- 7.00] 6 25 
nds. Per Cent. therp Pacifie Co 44s-. 6.20) 5.70 
Pierce Ot! pes conv 68.1924) 84 | 86 ||Southern Raliway 44s8__.. | 6 50) 5 90 
Toledo & Ohio Central 4s_ 6 60) 6.10 
Ordnance Stocks—Per Share. Tobacco Stocks—?Per Share 
Aetna Explosives pref__.100| 62 | 67 Par| BUG | Ask 
American & British Mfg_100' 3 6 ||Ameriean Cigar common.10¢) 97 (162 
Preferred.........--.- 100} 28 | 33 Preferred. _....-...._ 1e9| 80 | 9U 
Atlas Powder common...100| 173 178 ||Amer Machine & Fdry__196| 65 | 0 
Preferred. .......-... 100| 87 | 89 |\British-Amer Tobae ord__£1) *1712) 1812 
Babcock & Wileox__.... 100 110 112 Ordinary, bearer..___- £1| *i8 | 19 
Bliss (E W) Co common. 60,*350 400 ||Conley Foll_.....-..--- 10@| 180 [210 
es cccicientnssanirtiiate 50) m3 | 75 |\Johnson Tin Foil & Met_166) 60 | 90 
Canada Fdys & Forgings_100 \194 .——— & uate... 160 |170 
Carbon Steel common.._100 lis (122 || Preferred_._......._- 90 | 97 
Ist preferred......._- 100, 90 100 mareaien bt 3) Tobacco_ 108 250 (280 
2d preferred._........ 10c; 68 | 73 B com stock ____..__- 200 \225 
Coits Patent Fire Arms | FO citenunmnacs 100 99 |163 
LESS Sane = *63 66 A dividend scrip_.....___ 95 98 
juPont (EI) de Nemours | B dividend scrip__..__-_- 94 | 98 
& Co common. -__-_---- 100; 299 (302 || Young (J 8) Co_....._.100' 110 [135 
Debenture stock_-_-_-_. 160| 8712, 88!2|; Preferre@__._._______ 100! 95 |ia5 
Eastern Stee! ___.____-- 100 | 93 Short-Term Notes—/er (Cems. 
Empire Steel & Iron com.i00) 43 | 48 |/Am Cot Oll 5s 1918 ...M&S) 993 100 
Preferred. -.......--- 100, 75 | 82 | eerie M&S| 9714) 9712 
flereules Powder com-_..100) 240 246 ||Amer Tel&Tel 681919. _FaA 994g 9953 
Preferred.._..___....1007106 |109 ||Ralto & Obio 68 1919 _J&3| 981g 9812 
Niles-Bement-Pond com.100 120 (126 ||Beth Steel Ss 1919_. F&A 15 | 997% 
Preferred............. 00| 94 | 97 ||\Canadian Pae 60 19234_.M&S 2) 9913) 
Penn Seaboard Stee! (no Dar)| *51 | 54 Chic & West Ind6s' 18.M4&s| 98 | 9% 
Phelps-Dodge Corp-__._.100| 270 |280 ||Del & Hudsom 58 1928 B&A ¥7!, 97% 
Soovill Manufacturing...100, 405 425 ||Erie RR $8 1919.. _..A-©) 9612) 97 
Thomas Iron._._.....__- 60) *20 | 26 |\Fed Sug Rfg 5s 1920.- -J&J 95 | 97 
Winchester Repeat Arms.100| 650 (750 ||\Gem Elec 6 1920__.__- 997, 10014 
Woodward Iron. ......190/ 50 | 55 6% netes (2-yr) ‘19_ jan 99%, 100 
| General Rubber 60 1918.J&0| 9912 99% 
Putlic Utilities Great Nor 56 1998_.__. Mas, 971s! 97% 
Amer Gas & Elec com... 50) *81 | 83 ||Hooking Valley 681918 M&N| 99%, 100 
Fae 2g 0 yr ot 60| *38 | 40 KC Term a Ry 4)40 18. Ma 99 | 9612 
Amer py yee 187 |189 a 94 95 
=e 91 | 93 ||Laciede a L 5a 1918. “Fan 9714 9512 
ame Power & Lt com.-. 100 40 | 45 |\Morgan& Wright 6s Deel ‘15| 9912---- 
soho ies 66 | 69 ||N Y Cent 581919_..M&S15| 97% 98 
amer ‘Pubite Utilities soi 100 ----| 20 ||/Penn Co 4345 1921..38&D le) 9573 $6%3 
IL ----| 45 ||Pub Ser Corp N J 68°19. Ma@s; 95 97 
Cities Service Co sor 7100 210 (212 {Rem Armes U.M.C 38°19F 4&4 98 | 99 
Preferred ........-... 1 74 | 75 | Southera Ry 50 1919. _M-8 2) O84 982 
Com'w'lth Pow Ry & L. 100 2112 23 | Utah See Corp 62°22 M-S 15) 85 | 87 
ee 41 | 42 |lw*house El& M 63 °19_F&A 9012 9974 
Elec Bona & Share pret. 100 490 | 93 ||Winches RepArme7s'19. Mae 99 | 9114 
Federal Light & Traction 400) 7 | 10 industrial 
Preferred............100} 35 | 40 || and Siecelioneons | | 
Great West Pow 68 1946.34&3| 782} 80 ||American Brase._--.--- 00) 223 228 
Mississippi Riv Pow oom.100, 11 | 14 |Ameriean C Chilele com. “7109 30 | 33 
Pregerred..ccccaccee: 106} 42 | 47 || Preferred..........-- | 58 | 64 
First Mtge 58 1951_..3&J| 70 | 72 | American Hardware.-.--- 108) 127 (129 
North’ States Pow com_106, 42 | 45 | Amer Typefounders eom - 351g 38 
ae 06; 81 | 83 Preferred. a2 | 85 
North Texas Elee Co com see 55 | 60 | Border’s Cond Milk com ioe 97 | 98 
ee 199} 70 | 75 oS =e oe 93 | 95 
Pacific Gas Eleo oo = 100 33 | 34 |\Celluloid Company . 142 ‘< 
Ist preferred._._...-.- 79 | 81 | Columbia Graphoph Mig res) *62 
Paget 8d Tr L & P com. 100 12 | 14 a eee 100| 65 70 
hot ee 42 | 46 ||Freeport Texas Co _____(t)| *29 | 31 
noses Ry@ Light..." 100 20 | 2!12|}|\Havansa Tobsacoe Co-_-__ 106 173) 21g 
, , , naa: 5712 5812 Preferred_._......--- 108 212 5 
South Callf Edison com_.100| 77 | 79 || Ist g Se June 1 1922._5-D) /42 | 45 
Preferred...._.______ 94 | 96:2||intercontinen Rubbcom.100, & 10 
Standard Gas & El (Del). 56) °%4 6 |Internat Banklag Co. ... 106} 160 |... 
Preferred_._..______. *22 | 23 | International Salt... -- 100 ---- 
Tennessee Ry L&Pooml00) 212 4 || Ist gold 6e1951..-..-A-O| 6712 69 
Preferred.......____. 1 14 | 16 | International Silver pref_10@) ....| £0 
United Gas & Elec Corp.100} 5 | 7 ||Lehigh Vailey Coa! Sales. 50 *85 | §8 
lst preferred......... 100| 41 | 45 |\Otts Bievator eommom...100, 48 | 52 
2d preferred......... 100, 7 | 10 ||" Preferred..........--100, 74 | 76 
United | Lt & Rys com___- ee 2912) 31 | Remington Typewriter— 
lst preferred_.....____ 611g, 68 Commos.. ..-.-...---- 100, 23 | 24 
estern Power sommon. 100 12 | 14 let preferred. ......-- i00 90 6 (93 
“5 ee eer amano 49 | 60'2|| 84 preferred.......-.106 76 | 79 
Reyal wenene Pow coms 109 121 (124 
Preterre@. _...------ 100, Ob% $2Ig 
|Singer Mig - 6 EEE 100) 160 (165 
'Tex Pac Coal & Oll....-- 100 700 (725 
*Per share. } Basis. d Purchaser also pays accrued dividend. e New stock. 


S Flat price, 


nm Nominal. 


z Ex-dividend. 


y Ex-rights. 


(t) Without par value. 
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Auvestment and Hailrvoad Intelligence. 





RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 


ways are brought together separately on a subsequent page. 





























































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
Week or Current | Previous | Current Previous Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
| $ $ “SS Ber $ $ $ $ 
Alabama & Vicksb- June 161,117} 166,788) 1,089,124, 962,875 Monongahela C nn|June 285,836} 187,785) 1,348,318) 1,047,877 
Ann Arbor.......-. 3d wk July! 65.706) 63.798! 1.730.358) 1,721.994 || Nashv Chatt a StL June 1,644,358/ 1,140,266) 9,054,654) 7,115, ‘676 
Atch To &S Fe June 12926 580] 11815 430|72,422,360' 67,198,183 || Nevada-Cal-Oregon|3d wk July 5,159 125,223} °173.851 
Gulf Colo & S Fe_| June 1218268 1,380,942) 8,873,414| 8,027,073 || Nevada Northern__|May 201,530) 222,148) 1,011,486; 962, 
Panhandle & S Fe June 9, i¥ 851,654) 3,269,3 Newburg & So Sh__|June 108,668 i 525,598, 470,471 
Atlanta Birm & Atl June 307,625) 298,495) 2,004,769) 1,895,814 || New Orl Great Nor_|June 178,154) 174,413) 1,007,541 833, 
Atlanta & West Pt_|June 203,388; 127,976] 1,104, 92, New Orl & Nor East|June 481,148 a 2,876,993) 2,294,876 
Atlantic City_____- |May 5, 255.411) 1,105,864; 890,161 || N O Texas & Mex__|June 150, d 1,047,946, 664, 
Atlantic Coast Line June 4,363 .773'3,376,810 26,226 ,234| 22,121,243 Beaum S L & W_|June 104, ° 3,079) _ 478,309 
Atlantic & St Lawr_|May 59, 788,749, 804,56 St L Browns & M|June 283, y 1,810,591| 2,074,402 
Baltimore & Ohio. _|June 14852852| 11272775|68,991.616,61,170.348 || New York Central_|June 23874 699 22729 354| 112480 113 
B & O Ch Ter RR/| May 167,61 619 180,59 8, Boston & Albany|April 2,045,392/1,872,.719| 6,997,425) 6.755.467 
Bangor & Aroostook June 361,443] 313,637) 2,233,051) 2,395,247 Lake Erie & W__|June 29, ‘ ,084, 016, 
Belt Ry of Chicago-_!| June 352. 950 342,874) 1,824,343) 1,887,502 Michigan Central|/ June 5,343 ,327/4,350,707| 29,358,667 | 24, ,624 
Bessemer & L Erie_| June 1,323,763|1,468,590, 4,987,916) 4,869,137 Cleve C 0 & St L/June 845, ,491,251/29,301 568) 24,577 351 
Bingham & Garfi d May oS" 7 ee-eat 1,298,081) 1,217,976 Pancinnatl North| June 24,4 238, 1,166,097) 1,120, 
uth— zune 23,894 9,531 708,871 69 Pitts & Lake Erie| June 2,679,389 2,300,514/ 13,980,010) 11,836, 
Boston & Maine_-_ 5, 123. 170)\4, 982. '670| 30,250,657 |28,049.619 Tol & Ohio Cent_|June 831,063) 742, 4,009,040} 3,409,185 
Buff Roch & Pittsb_ ath wk July| '664:131| '474:779| 9: ,907| 8,360,694 Kanawha & Mich| June 543,465) 337,291) 2,361,362) 1,639 
putteio & Susq RR_|May |. 175,899) 152,762) 901,540 672,887 Tot all ry above) April 37338 502/ 30858 418) 129848 492) 115870889 
Canadian Nor Syst _ 4th wk July) 1,217,300} 1,134:900/24,333.200 23,458,100 || NY was St Louis| June 1,837,300] 1,485,674) 9,068,351) 8,186, 
Canadian Pacific. ns wk July |3:801.000|4.007 ,000 83,092 |883| 83.443 .646 || N Y N H & Hartf__|May 8,001 ,982/7,338,617/35,230,574|33,245,622 
Caro Clinch & Ohio Jun | 340,510) 358,810) 2,056,680) 1,987,616 || N Y One & West___|June ,030, 804,718) 4,776,097) 4, ° 
Central of Georgia. June |1,521,629|1,249,991) 9,551,095) 7,176,773 || N YS & West__|June 297 ,36 30,008) 1,848,691) 1,749,078 
Central RR of N J-_|June 3,746,780/3,294,485 19,086,173) 17,559,420 || Norfolk & Western_|June 6,726 ,527|5,593 349/34, ,428/30, ¢ 
Cent New England-_| May 489,327| 514,697) 2,203,575! 2,213,654 || Norfolk Southern_-_|June 495 ,9! ,079| 2,636,355) 2, ,007 
Central Vermont_-_'June 463,429} 404,9 2,332,945) 2,113,521 || Northern Pacific___| June 7,542,788/8,371,745 42,023 ,23 148,323 
Charlest & W Car__'June 212,214' 183,476) 1,320,551' 1,078,233 Minn & Internat_|June 94, ,60 537,164 912 
Ches & Ohio Lines_,May 5,753,130/4,509,357 24,048,064, 21,407,802 || Northwestern Pac__|June 538,576, 458,409| 2,400,215) 2,112 1027 
o & Alton___| June 1,928 ,846|1,821,488/10,118,751; 9,730,862 || Pacific Coast Co___|May 436,693 MT ccetdankt aeons 
Chic Burl & ene + oe 10808373) 10660943/62,097 ,596 58,869,203 }} Pennsylvania RR--|May 30,071022)2 20830 660) 112782 097 
Ch Det & C G Trk_|May 132,914; 98,663) 473,933 | 497,182 Balt Ches & Ati__|June 114,615) 110,336) _ 481,336) _ 467,386 
Cl & Leg mont — 2,079,185'1,767,630| 9,047,246 8,249,484 Cumberland Vall.|June 443,987! 436,708) 2,259,956 2,289,622 
paw ag a ‘o Grea 1,429,020)1, 841) 8,410,490 7,834,877 Lo: ae June 2,290,120/1,489,218) 9,379,786] 7, 4 
Chi id & er 3a wk July) 231,260) 177,972) 5,174,407, 4,905,897 Md Del & Va____|June 77,12 81,688) | 355,663) 401,927 
Chi Junc RR__| May 321.619) 280,786 1'404'813. 1,335,092 N Y Phila & Norf|May 664, 445,217| 2,435,617/ 1,951,325 
ilw & St P.- June 10617493 |9,410,567'55,072,130 52,282,357 W Jersey & Seash| May 790,870) 631,548) 3, "134| 2'827.884 
Chic & North West- June 10198809)9,718, 51,859,520 49,803,806 || Penn Western Lines| May 7,525,501|7,035,059| 29,704,480) 28, pag "833 
Chic Peoria & St L-|June 163,958); 187, 1,038,032) 1,043,378 Grand Rap & Ind|May 543, 519,361) 2, :987| 2,526,426 
Chicago R I & Gulf_-|June 349,225 F 3-138 One! ah’ San tus Pitts C C & St L_|May 6,854.760/6,302,110|29,828,442/29, 388 704 
Chic R I & Pacific_| June 7,291,041 , 975. 662|43,830,982 40,340,759 ‘enn — 
Chic St P M & Om_ June 1,872,477/1,792,920| 10,652,859! 9,869,446 mes East_____- May 34178 634|28200 869| 137033 977 joee7s 981 
Chic Terre H & S E|June 420,405 Baa" 851| 1,993,360) 1,730,9: nes Lane eee May 15109 144| 14030 228/62,878,383/61 ,431,347 
Chic Ind & Western June 176| 229.780| 1,450,299) 1/349'211 Lines E & W____|May 49287 779|42231 098/ 199912 360 Ta8105 327 
Coal & Coke__-_-_-- laane 118,583; 112,389 642,573) 634, Peoria & Pekin Un_|June 95,139) 102,946 613,307 590, 
Colorado Midland- yo NS + eae 668,634) ______ Pere Marquette___| June 2,552,141/1,915,585/ 12,193,644 11,413,088 
Colorado & South__| re wk July) a364,636| a318,349\a6,767 ,003'a5,091,808 || Pitts & Shawmut__|June 24,58 97,001 617,831 556,623 
Ft W & DenvC - Jun 520.837) 485,613) 3,511,951) 2,923,025 || Pitts Shaw & North) May 101,877; 92,82 ° ’ 
Trinity & Bras Braz V| Sune 70,079| 74,430 544,871 462,742 || Pittsb & West Va__|June 162,129} 137,223 SOG.700 sweden 
Colo & ay 103,00 102,259; 448,150; 495,426 || Port Reading______ June 44'870| 169/256, 1,046,721 927,182 
See ae 8 & Sol Be Spgs May 77,819; 96,742} 388,032) 513,497 || Reading Co— 
road = e-|May '1,186,421| 562,969) 6,030,563) 2,470,411 Phila’ & Reading_|June 7,068 ,636|5,921,789\35,572 544/32 354,642 
Delaware & Hudson May 2,963,319 2,626,138/12,179, 11,297,995 Coal & Iron Co__|May .543,357|4,175,608) 21,411,789) 18,757,138 
Del Lack & West__ June 5, .552)5, j 29,848 ,437/| 27,738,569 Total both cos__._|May 11462 818) 10062 833/| 50,263 ,813/45,511,853 
Denv & Rio Grande June 2,262,846 2,352,089 13,519,245 13, é Rich Freds & Pot__|May 71,075| 428,871) 2,262,796) 1,943,773 
Denver & Salt Lake May 215,339) 152,997) 635,612 ‘ Wash Southern__|May 07,137| 204,714) 1,245,220) 975,428 
Detroit & Mackinac 4th 1 July 37,734 801,282 753,384 || Rutland _.._...... June 372,339| 374,892) 2,099,757| 2,063, *939 
Detroit Tol & Irout May 232,864 ° 805,556) 1,043,167 || St Jos & Grand Isld'June 198,938] 195,944) 1,291,731) 1,193, "899 
Det & Tol Shore L-|May 186,590; 164,162 801,10 . St Louis-San Fran_|June 5,513,107|4,609 ,647|30,161,168 26" ‘607 aoe 
Duluth & Iron R__-_' June 1,100,769 951,448) 2,860,854) 2,261,671 Ft W & Rio Gr__|May 71,272 77,371 438.121} °340,989 
Dul Missabe & Nor June 2,513,222,2,124,430| 5,591,886) 4,164,685 St LS F & Tex__|Mayv 92,176| 105,49 630,3 ‘ 
Dul Sou Shore & Atl 3d wk July) 99,373) 88,111) 2,255,268) 2,321,516 | St Louis Southwest_|3d wk July) 380,518) 321,282)/10,384,132) 8,898,914 
th Winn & Pac|May 145,832) 181,651 707,578; 991,349 St LS W of Texas| June 460,298} 431,392 $ieeire 483,147 
East St Louis Conn June 86,780) 88,558) 490,611 505,362 |, San Ant & Ar Pass_| June 261,388} 300,344) 1,908,809; 1,777,358 
Elgin Joliet & East_' June 1,561,739) 1,398,626) 8,061,735) 7,639,439 || Seaboard Air Line__| June 3,056,043) 2,265,153) 17,437, 962 15,036,320 
El Paso & So West-_ zune 1,194,758,1,173,468) 7,311,963) 7, J South Buffalo____- June 118,9 84,183 62,139 
ee oe |Jun 7,223 ,979|6,561 351/36, ,083' 33,397 404 || Southern Pacific_._| June 12713 124) 12077 822)71,202, ‘O75 66,361, 767 
Chicago & Erie_-_) Sane 842,211) 775,790) 4,538,314) 4,208,112 Arizona & East__|May 352, 420,581| 1,824,471 2'000,273 
Florida East Coast_|June 598,886} 652,309) 5, ,)38| 4, ,287 Galv Hous & 8 A_|June 1,511,157|1,502,075 9'940,672| 9:462.120 
Fonda Johns & Glov May 90,813) 90,136 425,38 4 Houston & Tex C\June 645,291) 592,797) 4,135,968) 3,597,710 
Ft Smith & Western June 86,839) 72,543 598,126} 488,048') HousE & W Tex-_|June 139,51 134,334 976,203 884,733 
Galveston Wharf__|June 73,947, 69,540 519,366 598,234 || Louisiana West__|June 320,023) 271,310) 2,014,678) 1,654,002 
Georgia Railroad_-_| June tyre 283,639' 2,742,676) 1,741,974 || Morgans La & Tex' June 592, 544,156) 3,796,253) 3,168,133 
Grand Trunk Pac_-_|2d wk July 92,498 105 pre 3,054,598! 2,763,589 Texas & New Orl,)June 582,064) 504,238) 3,527,204) 2,980,580 
Grand Trunk Syst- 4th wk July, 2,581 ,254)| 1,967, 465)3 9,612 ‘096/36 503.344 | Southern Ry Syst__|3d wk July |2,939,209/2,200,909 75,935,544 |60,271,314 
Grand Trunk Ry 2d wk July'1,231,997 1,133 ,856/28,561,266 26,248 .984 || Ala Sw South_|June 723 82) 409) 3,904, 3,280,863 
Grand Trk West. 2d wk July, 226,594) 185,492| 5,358,664) 5,109,395 | Cin N O & Tex P|June 1,228,745)1,147,149| 6,604,118) 6,313,486 
Det GH & Milw-|2d wk July' 60 398 59,897; 1,619,400) 1,787, || New Orl & Nor E| Apri} 3,175 ,002| 1,922,185) 1,477.62 
Great North System) June 7,737, 898 8,511,030)39,057 ,426| 40,002,487 } Mobile & Ohio__-|3d wk July, 319,872) 243,723) 7,517,971 7,388,494 
Gulf Mobile & Nor_ June 179'9 183,175) 1,118,495) 1,020,487 | || ween ia Sou & Fla 3d wk July 62,041 ,792| 1,875,324) 1,506,68 
Gulf & Ship Island. May 221,868) 164: 1,605,965, °803/200 | y in Miss__|June 88.933) 91,290 23 29 07 
Hocking Valley_-_--! Ju.e 1,106, 436) 982,617) 5,178,056) 4,716,200 | Pe. .8. Internat__|June ,147 72,895 468 ,309 422,892 
Illinois cooame. . | June '8,628,308/7,179,178/47 ,521,120'41,619,163 Spok Port & Seattle| June 714,720) 651,617) 3,805,946) 3,116,263 
Internat & Grt Nor May 1,014,377 1.143.216 5,266,927! 4,667,237 | Staten Island R T__|June 1,294, 133,747 763,12 706 ,364 
Fe) City Mex & Ori May 97, 98) 92,959| 493,726) 460,787 || Tenn Ala & Georgia/4th wk July 5,863 ,03 69,367 71,829 
K C Mex & O of Tex June 92,227) 119,671 ,893 550,160 || Tennessee Central_|May 262,299) 163,826 981,792 710,130 
Kansas City South_' June i, 177 622)1, 009,257) 7,216,265) 5,887,648 || Term Assn of St L_-_|June 313,148 1,745,400; 1,920,075 
Texark & ms Sm -|June 88,797) 90.778 ,368| 528,170 St L Mer Brg Ter|June 299,283) 252,926| 1,607,973) 1,492,742 
ity Term-_' May | 109,441) 93,986 ,289 466,677 || Texas & Pacific__._|4th wkMay; 654,875 .600| 9.685.192) 8,782,739 
Lehigh & Hud Riv_ June 200/283) 195,649} 1,029,227) 1,106,374 || Toledo Peor & West June 4 122,163 698,601 627 ,376 
anigh & New Eng- June 465,153; 315,650 ,602| 1, ,008 || Toledo St L & West June 637,788) 587,629) 3,562,917) 3,291,293 
h Valley--__-_- June '5,851,605' 5,113,085 2. 195,521/25, ‘435, 817 || Ulster & Delaware- |June 88,688) 104,218 14,259 
Los ng & Salt L__ May 1,112,817/1,182,055! +794, 5.082.537 || Union Pacific. __-- | June |7,618,719|6,500,564| 40,028,600) 33,828,572 
Louisiana & Arkan. May 132,338) 112,717 948) 1,563 | Oregon Short L_-_' June \2'782, 515\2 747 341 15,155,307) 14,477,375 
Louisiana Ry & Nav May 218,562) 173,236) 1, 912) 531 Ore-Wash RR&N May 2,156,408/2,195, pd 9,296,011) 8,324,587 
Louisville & Nashv._ May 7,300,443 6,410,599|35,384,757'29,612,876 || Umiom RR (Balt)..|March 178,987| 173.5 482,099 476.971 
Lou Hend & St L__ June 237,365| 178,345) 1,259,193) 1,037,117 || Union RR (Pa)----|June 657 395) 596, 692 2,849,609) 2,634,851 
Maine Central - -___-_ June 1,341 ,404)1,217,359) 7,068,158) 6,824,690 || Utah____--------- May ee gen een Ee hl 
Midland Valley____|May 274,293, 228,833) 1,341,421) 1,075,766 | Vicks Shreve & Pac June 157, 705, 152,868; 1,176,516 983.628 
Mineral Range... - 4th ok July; ~42'891| “28/901! °634'017| ‘692/920 |! Virginian RR----- June | 903;410 5,067,656) 5,060,678 
Minneap & St Louis June 912,848 937,455) 5,365, fas 5,140,875 || Wabash RR-------| |June (3,919,636 3,381, '519| 19,860,030) 19,283,137 
wien st P&SS8SM June 2 469 ,273'3,302, ‘933 13, ea’ A 907 {| Western Maryland. June 1,208,348 1,101, 588| 6,630,967) 6,318,958 
M me 9 Centon June 10: 625) 66, 570 347,672 || Western Pacific_...'May j pit eer] 913, ‘609 4,056,245, 3,544,444 
M an & Tex 4th wkJune 1 aoe 872, 1 060, 766) \23,416, ho 630,705 | Western Ry of Ala_ June | 206,173) 119,907 1,135,485) 744,350 
Mo & & North Ark___|May 130,553) 155, 732 2°941| 756,509 | Wheel & Lake Erie. June |1,190,297)1,086, ane 5,532,740) 4.401 ee 
Mo Okla & Gulf... June 127,106 154.465) 860,047) 910,974 || Wich Falls & N W- June 4, 56 | 74,281 471,974) 499,731 
Missouri Pacific.__' June '6,316,173'6,401, 699/40,098:954 37,528,602 | Yazoo & Miss Vall-_ June 1 ,602, 525)1, ,395, 374 9,754 '221| 8,153,719 
Monongahela _____ June | 285,836! 187.785) 1.348.318! 1.047.877 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous increase or Current Previous Increase ur 
Weekly Summartes. Year. | Year. Decrease. % Monthly Summaries. ear Year. Decrease. % 
$ s $s Mileage. Cur. Yr. Prev. Yr. $ $ $ | 
3dj week May (22 roads)-_.--.| 11,019,020) i0,384,272 +634,748) 6.11 __... 247,099 246,190 373,326.711/333,555,136 +39,771,.575)11.92 
4th week May (11 SORES) - - =~ 13,718,831) 12,620,962) +1.097,869| 8.69 || Beptember..245,148 243, 364,880,086 |330.978.448 +33,961.638 10.24 
4th week May (22r ----| 17,085,317) 15,798,665) +1,286,652) 8.14 tee 048 245. 389,017 .309|345,.079,977 +43,937 ,332|12.73 
lst week June (22 os am 10,548,151) 10,386,171 +161,980| 1.57 || Nowember_.242.407 241.621 360,062,052/326.757,147| +33,304,905/10.19 
2d week June (20 roads)_-.--| 10,904,800) 10,410,847 +493,953) 4.74 || December - .247,988 247.265 343,875,052 317,836,386 + 26,038,666) 8.18 
week June (21 roads)_._-| 11,307,025, 10,285,268) +1,021.757| 9.93 || January _---240,. 239,885 282,394,665) 294,002,791 —11,608,126) 3.95 
4th week June (20 roads)...-| 14,504,177) 13,642,174 +862,003| 6.32 || February ...230.336 228,835 362,761,238\312,276,881 Be rte f 16.22 
i week July (18 roads)_.--| 9,109,887 »722,454 +387,433| 4.44!) Mareh_...- 8,8 237,463 285,776,203/ 260,627,752 + 25,148,451; 9.65 
week July (17 roads)_---| 9,723,974) 8,778,254 +945,720/10.77 || April -.....233,734 232,255'369,409,895/319,274,981 +50134:914/15.70 
34 week July (19 roads)_.--| 9,777,522 .935,100 2 | 9.43 Sb eeaie 230,355 228,892 374,237,097|342,146,096 +32,091,001| 9.38 
4th week July (11 roads)____' 8,715,679! 7,973,165 +742. Die) 6.17 || JONG. .ccco- 4 56.505 56.052.557' 453.758.394 +2.294.163! 4.27 























a@ Method of reporting changed figures are now for the Colorado & Southern Railway Company only. 
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Latest Gross Earnings by Weeks.—For the fourth 
week of July our final statement covers 11 roads and shows 
8.17% increase in the aggregate over the same week last year. 





Fourth Week of July. 1918. | 1917. Increase.| Decrease. 




















$ 3 $ $ 
lo Rochester & Pittsburgh ods.1311 474,779| 189,352) __..-- 
penn A Northern... .-- — 1,217,300, 1,134,900, 82,400) —__-_ 
Canadian Pacific_.....------- 3,801,000; 4,007,000; —-..__- 206,000 
Colorado & Southern. -------- 364,636, 318,349) 46,287) __.--- 
Detroit & Mackinac. - alae ee wage 37,734 ipa 
ee 
ad eek Genre. 2,581,254| 1,967,465] 613,789 _____- 
etroit Gr Hav & Milwauik- | | 
Sw wsntnee amt 
Po ny Ean. ge atpeegeed etki 42.891; 28,901} 13,990} _____- 
Tennessee Alabama & Georgia. 5,863! 4,037 ns 
Total O06 eRe cineca | 8,715,679. 7,973,165) 948,514 
Net increase (8.17%)--------- Rg Ss Bartana D peut waa 74aseial 22° ae 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of —— railroad and industrial companies re- 
ported this week 





—Gross Earnings——- ———-Net Earnings 
Current Previous Current Previous 
Roads, ot ut ch oh = =. 
Ann Arbor RR-------- June 295,486 298,469 def36,656 74,408 
Janl to June 30.----- 1,512,521 1,528,218 53,945 326,806 
Bangor & Aroostook_..June 361,443 313,637 def119,395 94,631 
Jan 1 to June 30__-_--- 2,233,051 2,395,257 273,077 824,272 
Charl & West Caro Ry_June 212,214 183,475 def34,699 65 403 
Jan 1 to June 30_----- 1,320,551 1,078,233 57,813 328,186 
Chic Burl & Quincy ___.June10,808,372 10,660,943df1,145,415 4,007,871 
Jan 1 to June 30__---- 62,097.596 58,869,204 10,560,814 20,876,942 
Chic & North West s _Junel10,198,808 9,718,664df1,334,999 2,767,261 
Jan 1 to June 30------ 51,859,520 49,803,805 3,219,778 12,348,468 
Chic Peoria & St Louis.June 163,958 187,180 def93,842 39,375 
Jan 1 to June 30_-_---- 1,038,032 1,043,378 def126.603 190,310 


Chicago, RI & Pacific System— _ 
Chicago RI & Gulf._June 349,225 300,313 def9,776 93 ,357 
Jan 1 to June 30_-_---- 2,124,956 1,838,403 596,993 566 ,440 
Chic St P M & Om Ry_June 1,872,477 1,792,920 def379,515 504,781 
Jan 1 to June 30_----- 10,652,859 9,869,447 982,745 2,634,633 
Cinc Ind & West RR___June 225,176 229,780 def136,707 55,223 
Jan 1 to June 30__---- 1,450,300 1,349,210 26,228 301,944 
Cele Coke. ........- June 118,583 112,388 def14,875 19,628 
Jan 1 to June 30__-_-_-_-. 642,573 634,959 def42,962 80,695 


Colorado & Southern System— 


Colo & Southern Ry_June 975,464 899,028 def49,130 315,913 
Jan 1 to June 30__-_--- 5,733,137 5,091,808 1,367,850 1,872,477 

Ft Worth & Den City June 520,837 485,613 def129,460 182,347 
Jan 1 to June 30__-_--_- 3,511,951 2,923,024 661,771 1,072,847 
Trin & Brazos Vall__June 70,079 74,430 def47,450 def15,186 
Jan 1 to June 30___--- 544,871 462,742 def124,322 def200,417 
Florida East Coast Ry_June 598,885 652,309 def99,076 293,171 
Jan 1 to June 30___--_- 5,030,538 4,863,286 1,967,414 2,623,613 
Galveston Wharf-_-_-_-- June 73,947 69,540 23,281 22,609 
Jan 1 to June 30__-_-_-_- 519,336 598,234 198,301 257 ,339 
Hocking Valley Ry__--June 1,106,436 982,617 30,770 350,044 
Jan 1 to June 30___--- 5,178,056 4,716,200 496,163 1,433,204 
Illinois Central RR__._-June 8,628,308 7,179,178df2,410,575 2,123,400 
Jan 1 to June 30_-_-_--- 47.521.121 41,619,163 5.602.468 12,133,156 
Kansas City South Ry-June 1,177,622 1,009,258 136,264 371,369 
Jan 1 to June 30-.--_--- 7,216,264 5,887,647 2,243,598 2,281,677 
Texarkana & Ft Smith June SS. 797 90,778 7,877 46,360 
Jan 1 to June 30___-_-_- 579,368 528.170 156,476 244,916 
Leh & Hudson Riv Ry__June 200,283 195,649 def1,498 84,737 
Jan 1 to June 30__-_-__- 1,029;226 1,106,374 144,374 376,029 
Louisv Hend & St LRy_June =. 237,365 178,345 27,931 §2,113 
Jan 1 to June 30_-_-__-_- 1,259,193 1,037,118 294,529 386,588 
Maine Central RR-_-_-_-- June 1,341,404 1,217,359 def465,776 400,917 
Jan 1 to June 30___--- 7,068,158 6,824,690 def307,335 1,758,677 
Mississippi Central RR_June 105,625 66,231 10,519 14,563 
Jan 1 to June 30___--- 570,737 347,671 138,229 77,766 
Monongahela Conn RR.June 206,473 138,037 def18,117 15,809 
Jan 1 to June 30____-- 1,057 ,204 987,999 112,922 190,673 
New Orl Grt Nor RR__June 178,154 174,413 62,269 74,793 
Jan 1 to June 30_____- 1,007 ,540 833 ,679 318,780 290,199 


New Orleans Texas & Mexico System— 
New Or! Tex & Mex__June 150,209 104,681 def38,583 37 351 
Jan 1 to June 30_-_-_-_-- 1 oar, 946 664,381 311,419 202/241 
New York Central System— 
Cincinnati Northern_June 224,490 238,675 def18,070 80,914 


Jan 1 to June 30_-_-___- 1,166,097 1,120,515 93,747 249,330 
Toledo & Ohio Cent_._June 831,063 742,653 def171,199 215,041 
Jan 1 to June 30___-_-_- 4,009,039 3,409,184 def.35,665 623 ,428 
N Y Susq & Western___June 297,368 330,008 def128,049 114,053 
Jan 1 to June 30___-_-_- 1,848,691 1,749,079 52,277 438,214 
Norfolk Southern RR__June 495,954 504,079 def38,815 176,446 
Jan 1 to June 30_____- 2,636,356 2,691,507 339,038 880,197 
Northern Pacific System— 
Minnesota & Internat June 94,002 81,601 def8 ,351 28,799 
Jan 1 to June 30_____-_ 537,164 575,913 64,928 215,277 
Northwestern Pacific._.June 538,576 458,409 75,498 198,025 
Jan 1 to June 30_____- 2,400,215 2,112,027 657 ,849 598,541 
Pennsylvania System— 
Balt Ches & Atlantic.June 114,615 110,336 def35,675 22,436 
Jan 1 to June 30_____- 481,336 467,386 def52,981 34,457 
Maryl'd Del & Va___June 77,121 81,688 def35, zh 13,049 
Jan 1 to June 30___-_-_- 355.663 401,927 def74, 42,316 
Pittsburgh & Shawmut_June 124,587 97,001 defl10, ito 15,285 
Jan 1 to June 30_____- 617,831 556 ,623 33,568 146,315 
Port Reading RR_____- June 244,870 169,256 27,285 49,024 
Jan 1 to June 30___-__- 1,046,720 927,181 202,931 262,360 


Reading Co— 


Phila’ & Reading Ry - -June 7,068,636 5,921,789 def363,694 2,060,164 
Jan 1 to June 30_____- 35,572,544 32,354,642 4,686,200 10,465,572 
Southern Pacific System— 

Hous E & W Texas__June 139,519 134,334 5,527 55,137 
Jan 1 to June 30_____-_ 976,203 884,733 250,681 356,145 
Hous & Texas Cent__June 645,291 592,797 39,631 220,852 
Jan 1 to June 30____-_- 4,135,967 3,597,711 1,063,874 1,182,392 
MorgLa&TexRR&SSJune 592,582 544,156 54,862 241,946 
Jan 1 to June 30_____- 3,796,253 3,168,133 1,358,122 1,300,811 
Tex & New Orl RR__June 582,064 504,238 55,102 208,848 
Jan 1 to June 30_____- 3,527,203 2,980,580 971,455 1,087,612 

Southern Railway System— 
Mobile & Ohio RR___June 1,158,528 1,234,519 def400,174 429,735 
Jan 1 to June 30_____- 6,685,586 6,642,285 216, ’ 581 
Soyth Ry in Miss____June 88,933 91,290 def69,568 34,294 
Jan 1 to June 30______ 623 ,300 564, ‘078 29,052 103 ,956 
Spekgne Internat Ry__June 75,147 72,895 1,240 21,887 
Jan 1 to June 30______ 468,309 422.892 148,820 114,804 


Spok Port] & Seattle...June - 714,720 651,617 165,095 350,094 
Jan 1 to June 30_____- 3,805,947 3,116,264 1,675,746 1,635,387 





mance | 


——Gross ——wNet Earnings—— 
Current Pr. Current Previous 
Roads. ae at < ¥ “a he 

Terminal Railroad Association of St Louis System— 
Term RR AssnofstLJune 313,148 494,782 def125,358 288,337 
Jan 1 to June 30__-_-_- 1,745,399 1,920,076 231,924 985,431 
St Louis Merch -_June 299,283 252,926 def122,313 70,266 
Jan 1 to June 30_____- 1,607,973 1,492,741 def8,843 408,301 
Toledo St Louis & West.June 637,788 587,629 def98,347 151,916 
Jan 1 to June 30____-_- 3,562.917 3,291,292 627,782 883,378 
Ulster & Delaware_-____ June 88,688 104,218 def43,412 23,940 
Jan 1 to saan oe ieee 414,259 431,250 def46,676 64,991 


Union Pacific Sys 
St Jos & Gr'd ieland. June 198,938 195,944 def58,723 on 


Jan 1 to June 30__-_-_-_- 1,291,731 1,193,898 92,653 - 
Western Ry of Alabama June 206,173 119,907 7,630 29,958 
Jan 1 to June 30____-_-_ 1,135,486 744,350 308,613 174:426 
Wich Falls & Nor West_June 64,856 74,281 def60,293 def4,589 
Jan 1 to June 30____-- 471,974 499.731 def147.812 def17.358 
Yazoo & Miss Valley_._.June 1,602,524 1,395,274 def525,064 389,777 
Jan 1 to June 30_----- 9,754,221 8,153,719 1,817,777 2,328,333 


Gross Net after Fized Balance, 
mae eek “> a. “— 


New York Ont& June’18 1,030,607 def120,820 123,400 def244,220 
West 1 +718 236,483 106,975 129, 

6 mos 18 4,776,097 129,980 705,543 def575,563 

"17 +4,109,637 862,027 608,065 def253,962 





——- Gross Bet —Surplus after Charges— 
1918. 1917. 1918. 1917. 1918. 1917. 
$ $ $ $ $ 3 
Pittsburgh & West Virginia and West Side Belt (combined)— 
os. re if! ee 
6mos 1,232,694 -..... ep cay GER2E0 * - sccnse 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


























Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current ,Previous | Current Previous 
Month. Year. Year. Year. Year. 
$ g $ 
Alabama Power Co-_-_|June 259,059) 170,578) 1,352,912 952,330 
Amer Power & Lt Co'June 1029,205| 860,265' 6,410,710) 5,541,570 
Atlantic Shore Ry-_--'June 14,865) 16,496 78,503 129,221 
Bangor Ry & Electric)May 71,190| 65,428 367 398 .723 
Baton Rouge ey Ry|June 23,273| 18,373 126,244 112,699 
Blackstone V G & El_|June 204,147) 159,333) 1,131,251 954,130 
Brazilian Trac, L & P| June $£9087000/ 7642000 £49693 ,000| 44646 ,000 
Brock & Plym St Ry. May 8,692) 9,586; 38,931 43,511 
Bkiyn Rap Tran Syst'April 2571 ,061|2477,556| 9,705,535) 9,594,504 
pe Breton Elec Co June 40,098} 37,078 233,927 211,962 
Cone Miss V - + _|June 28,767| 24,866 161,055 147 ,606 
Chattan t bod 147,808} 117.840 15,754 546,014 
Cities Serv ae, aes June 1808 ,929/ 1388,560 11,476,249) 9,820,796 
Cleve Painesv & ‘tact! May 46,227| 43,747 206 ,023 195,890 
g Columbia Gas & El] June 783,150) 762,992 6,096,573) 5,707,430 
Columbus (Ga) El Co June 95,152| 83,127 592,028} 509,699 
Colum (O) Ry, Fé & L'May 359.214 316,274) 1,775,364) 1,607,371 
Com'w’th P, Ry & Lt June 1831 ,428/1550,770 10,338,999] 9,272,736 
Connecticut Power Co June 75,976| 70,220! 461,626 415,609 
Consum Pow (Mich) _|May 503,096) 444,153) 2,517,281) 2,297,072 
Cumb Co (Me) P & L May 254,438) 236,728) 1.188,477| 1,162,548 
Dayton Pow & Light|June 173,606) 125,182) 1,121,325) 898,390 
g Detroit Edison June 1011,620| 868,769) 6,692,833) 5,997,504 
Detroit United Lines|June 1614,786)1490,084| 9,012,790) 8,552,921 
uluth-Superior Trac|June 147 ,384| 126,287 $46,662 762,439 
East St Louis & Sub_|May ,079 1,645| 1,597,083) 1,447,741 
Eastern Texas Elec__|May : 74,233 36,041 041 
El Paso Electric Co__|June 96,236) 101,371 630 ,244 641,705 
Federal Lt & Trac__|May 272,395) 206,448) 1,457,250) 1,138,905 
t Worth Pow & Lt_|June OP BE EO aaa Se ee ee 
Galv-Hous Elec Co__|June 230,752} 164,448] 1,237,196 939,964 
Grand Rapids Ry Co|May 105,683) 107,618 524,277 540,416 
Great West Pow Syst|May 339.755) 323,929) 1,727,952) 1,637,440 
Samarouas Railways.|June 117,572) 99,664 623,768 560,149 
Havan Ry, L & P|May 685,.731| 564,237| 3,253,268) 2,696,060 
Honolulu R T & Land|March 61,125) 59,741 170,791 173,992 
Houghton Co Eco. Co_|June 31,309} 31,016 82 210,643 
Houghton Co Tr Co_|June 25,680 75 164,604 170,260 
btiud & Manhat RR. April 577,898) 524,053) 2,280,555) 2,107,514 
Illinois Fraction... June 1150,237/|1057,635| 7,094,140) 6,489,460 
Interboro Rap Tran_|May 3524 ,432/3511,496/17,539,100/17,585, 
Jacksonville Trac Co|June ; 55,51 8,9. 345,556 
Keokuk Electric Co_|June 23,151] 20,125 125,652 117,603 
Key West Electric Co|June 16,157| 11,743 87,605 67,574 
Lake Shore Elec Ry_|May 161,528} 141,53 772,168 659, 
Lewist Aug & Waterv May 73,099| 71,82 300.320 323,598 
Long Island Electric_ AP 16,267| 18,877 61,199 67,186 
uisville Ralilway..|Ma 326.156) 268,675) 1,465,288) 1,271,788 
Manhat Bdge + Line|A 11,867} 10,770 45,158 40,275 
Milw E! Ry & Lt Co_|June 694,570| 627.632) 4,320,742) 3, J 
Milw Lt, Ht & Tr Co\June 251,741| 184,599] 1,316,681| 1,022,057 
Nashville Ry & Light|May 232.266) 198.301} 1,073.161) 1, 682 
Newp N&H = — June 196,481; 111,929 944,848 553 ,647 
eee F Corp.|May 178,247; 161.117 825.034 714,678 
N Y & Long Island__|April 37,698} 34,713 125,226 123,183 
N Y & North Shore__|April 11,755} 13,125 40,523 46,429 
N Y & Queens Co-__-/April 75,468) 97,223 274,925) 392,765 
New York Railways-/|April 983 ,452|1033,608| 3,661,872) 3,996,252 
Niag Lockp't & Ont-_|June 251,264/ 192,839) 1, .502)} 1,134,729 
Northampton Trac--/|April 17, 68.193 
Northern Ohio Elec_-_|June 593,513) 527,232) 3,468,309) 3,121,605 
North Texas Electric|June 259,163 ,406| 1,560,931) 1,064,226 
Ocean Bloctaie (L a) April soak Eas sneha 25,042 24,722 
Pacific Gas & Electr ay ° JEAGl seateowedl oabbone 
Pacific Pow & Light-_|June 154.740) 132,346) 1, 769. 855| 1,537,524 
Paducah Tr & Lt Co|June 24.510} 23,652 1,706 150,515 
Gansnecis Biectric Os Jane =: 1733 20.18 235'75 754 158.008 
Pensacola Electric Co| May ,606 ’ 548 
Phila Rapid Transit_|May 2696 ,626|2570,440 12.738-716 12,170,689 
Phila & Western_._._|May Di OE noni owed, cauleaen 
Portland Gas & Coke|May SGeteess AGRE wcckoncal Balilobae 
Pors(Orspm ,.L&PCo.|May 620.294) 474,433) 3,025,087| 2,372,048 
co Raliwa May 86.829) 77,541 421,954 370, 
: pt ‘sa Tr, P|May 919,764, 762,663| 4,668,710; 3,793,817 
Republic Ry & Tight June 449,349) 375,346) 2,808,144) 2,229,467 
Richmond Lt & RR-|April 33.739) 33,036 127,406 127,077 
St L Rock Mtn & Pac|June 409,047| 341,143) 2,548,396) 1,784,400 
Santiago El Lt & Tr_|June 55,718| 47,040 325,078 266,990 
Savannah Electric Co|June 96,677| 79,184 555,228 451,965 
Second Avenue (Rec)|April 66.860, 63,800 234,114 243,788 
Southern Boulevard- ae 17,670; 18,140 371 67, 
Southern Ca! Edison_|May 653,400) 528.! 2.781 498! 3,280, 
Staten Is] Midland-_-|April 20,778| 25,587 605 93 067 
Tampa Electric Co-_-_|June 83,135) 78,235 517,280 514,950 
Tenn Ry, Lt & P Co_|May 488,475) 430,687) --------| ------- - 
Texas Power & Lt Co|June Ct Sl tnvenuacl  omeienen 
Third Avenue Ry---|A 315,814| 342,997| 1,262,490) 1,354,791 
DDEB&B RR.-|April 41,447| 37,813 148,978 142,495 
S20 sth SSA A. Ry|April 139,618} 148,735 509,100 564,719 
Union RyCo(NYC)|April 215.045) 238.239} 809/127| 915.283 
Yonkers Railroad-|April 66,244) 64,99 250,977| 243,024 
N Y City InterbRy|April 56,724 62, 219,646 243,159 
Belt Line Ry Corp-/|April 53,331; 58,340 196,135} | 227,266 
Third Avenue — a June 870,351) 937,859) 3,019,143) 3,204,505 
Twin Ci n_|June 808,432 . 4,847 573) 5,175,945 
Virginia Rye ower_'June 690.380! 525, 3,873,198! 3,066,814 
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Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current | Previous| Current | Previous 
Month. *| Yea.. , Year. Year. Year. 
< x $ $ 
Wash Balt & pamep- June 242.9 93,503) 1,199,668) 494,989 
Westchester El c.jiA 43,625; 41,733 166,694 160,428 
York Railways_____- |May 82,118} 80,889) 444,066) 426,030 
Youngstown & Ohio_'May 33,533! 28,817 161,930 134,743 





@ Now covers only the lines east of York Beach, Me.; in the first four 
months of 1917 covered also the lines west of York Beach, Me. }b Repre- 
sents income from ail sources. c These figures are for consolidated com- 
pany. jf Earnings now given in milreis. g Includes constituent companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of “ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





——Gross Earnings———- ——Net Earnings 
Current Pr Current 
Companies. a iff —- 7 ap 
Alabama Power Co__.-June 259,059 170,578 130,812 108 ,062 
Jan 1 to June 30_-_---- 1,352,912 952,330 803,439 638,578 
Amer Pow & Lt Co____June 1,029,205 860,265 416,159 366,408 
Jan 1 to June 30_----- 6,410,710 5,541,570 2,548,795 2,315,383 
Bell Telephone (Pa)__._._June 1,223,237 1,180,308 311,484 320,503 
Jan 1 to June 30_----- y # ,856 6,943,415 1,771,803 1,859,780 


Brazilian Trac, L & P__Junea9,087,000 a7,642,000 a4,783,000 a4,022,000 
Jan 1 to June 30__--_- a49,693 ,000a44,646 ,000a24,702 ,000a24,402,000 








Keystone Telep of PhilaJune 119,230 117,807 47,771 51.716 
Jan 1 to June 30_----- 726,1 699,196 305,793 311,829 
Michigan State Telep_.June 685,023 667,470 113,600 32,526 
Jan 1 to June 30_---.-. 4,115,130 3,972,853 849,921 399,573 
Mountain States_____- June 867,004 830,912 294,874 272.204 
Jan 1 to June 30_----_- 5,061,149 3,811,628 1,722,361 1,576,270 
New Eng — Co__.-June 2,044,820 1,961,038 606 ,248 618,571 
Jan 1 to June 30_-_-_-_-_- 11,812,489 11,130,410 3,357,260 3,112,447 
New York Telephone__June 5,415,243 5,108,469 1,723,466 1,931,117 
Jan 1 to June 30_--_-_-- 31,626,943 29,794,272 10,132,290 11,229,783 
Postal Teleg Coof N Y_June 186,930 182,119 def.13,324 def.6,966 
Jan 1 to June 30_----- 920,503 889,563 def.12,039 def.20,630 
Southern New England_June 434,508 410,361 111,474 104,293 
Jan 1 to June 30_-_-_--- 2,493,277 2,347,171 666 ,540 610,600 
Western Pow Co of Can May 39,538 38,386 29,082 26,870 
May 1 to May 31 445,762 424,535 317,164 301,100 
Wisconsin Telephone__.June 437,271 425,235 117,974 137 ,650 
Jan 1 to June 30__--..- 2,599,948 2,488,964 772,070 792,605 
a Reported in milreis. 
T0883 —————_ Neat —Surplus after Charges— 
1918. 1917. 1918. 1917. 1918. 1917. 
$ $ $ $ $ 
Baton Rouge Elec Co— 
June 23,273 18,373 12,311 8,412 8,418 4,887 
12 mos 245,509 222,151 119,280 114,334 74,973 72,027 
Blackstone Val G & Elec Co— 
June 204,147 159,333 67,146 48,545 45,105 27,567 
12 mos 2,168,965 1,844,188 658 ,453 700,300 397,108 448 ,132 
Cape Breton Elec Co— 
June 40,098 37,078 10,157 10,654 3,622 4,102 
12 mos 486,048 425,544 146,632 172,486 68,215 93,745 
Central Miss Val Elec Co— 
June 28,767 24,866 7,904 6,852 5,065 4,603 
12 mos 325,079 298,802 86,225 91,644 54,554 66,533 
Columbus Elec Co— 
June 95,152 83,127 57,022 51,140 24,342 22,163 
12 mos 1,178,396 988,223 702,730 614,333 329,090 272,030 
Connecticut Power Co— 
June 75,967 70,220 30,000 33,938 9,408 17,288 
12 mos 916,639 818,736 380,731 400,189 153,111 203 ,020 
Edison Elec Co (Brockton)— 
June 63,490 56,981 17,655 18,658 11,216 14,908 
12 mos 756,545 677,019 272,450 254,782 206,691 231,976 
Elec Lt & P Co (Abington & Rockland)— 
June 16,942 15,738 3,070 2,384 2,540 2,119 
12 mos 212,922 203,651 48,382 48,200 42,953 45,748 
El Paso Elec Co— 
June 96 ,236 101,371 27,038 34,527 20,173 29,873 
12 mos 1,272,065 1,216,517 439,396 442,066 362,251 381,618 
Fall River Gas Works Co— 
June 63,319 47,424 19,286 17,474 19,260 17,465 
12 mos 651,623 567,397 172,822 246,065 172,575 245,791 
Galveston-Houston Elec Co— 
June 230,752 164,448 82,857 55,056 43,433 17,489 
12 mos 2,385,354 1,959,871 829,413 673,695 365,123 231,466 
Haverhill Gas Lt Co— 
June 25,436 24,619 1,488 5,500 12,257 5,495 
12 mos 314,093 298,925 36,017 86,356 33,429 85,742 
Houghton Co Elec Lt Co— 
June 31,309 31,016 8,102 10,844 1,414 4,661 
12 mos 414,734 414,314 149,415 199,455 70,120 126,378 
Houghton County Traction Co— 
June 25,680 27,759 6,689 9,399 def .329 2,311 
12 mos 337,477 340,083 118,150 140,646 33,511 55,429 
Jacksonville Trac Co— 
June 60,984 55,516 13,720 19,102 def.2,783 3,386 
12 mos 781,551 656,429 241,029 215,031 47 ,985 28,275 
Keokuk Elec Co— 
June 23,151 20,125 6,386 5,632 3,679 3,412 
12 mos 256,596 240,083 67,085 74,072 36,824 48,994 
Key West Elec— 
June _ 16,157 11,743 6,091 4,405 3,621 1,925 
12 mos 166,118 127,271 60,411 42,436 31,045 12,294 
Lowell Elec Lt Co— 
June 64,239 54,352 9,040 21,657 7,990 20,812 
12 mos 759,257 682,406 252,153 270,665 239,333 262,733 
Miss River Power Co— 
June 182,590 168,408 149,586 134,820 29,324 27,515 
12 mos 2,115,033 1,842,899 1,705,710 1,469,652 254,487 184,448 
Northern Tex Elec Co— 
June 259,163 179,406 103,410 67,213 75,238 38 ,087 
12 mos 3,078,818 2,088,392 1,417,803 860,977 1,074,172 511,728 
Paducah Trac & Lt Co— 
June 24,510 23,652 6,078 6,416 def.2,135 def.1,056 
12 mos 305,872 309,893 77,736 84,199 def.16,982 def.2,920 
Pensacola Elec Co— 
June 42,733 30,148 16,533 14,255 8,429 6,525 
12 mos 417,518 297,414 157,929 124,827 62,581 31,819 
Savannah Elec Co— 
June 96,677 79,184 31,424 27,605 6,640 3,565 
12 mos 1,071,437 888,906 352,082 301,569 56,173 15,244 
Sierra Pacific Elec Co— 
June 58,818 57,902 29,587 131,216 22,761 24,433 
12 mos 713,325 638,176 380,902 361,495 298 ,063 279,785 
Tampa Elec Co— wa 
June 83,135 78,235 32,040 32,209 26,955 27,840 
12 mos 1,003,642 997,737 420,553 454,885 359,855 402,631 





na | 
Fized Chgs, ~~ Balance3- 


Gross Net 
4 foram porene: & ~~ — 
Detroit United June 18 1,614,786 371,316 243,531 2155,1 
Lines 17 =1,490,084 336,538 206,688 2157,434 
6 mos '18 9,012,790 2,183,759 1,311,685 


17 8,552,921 2,375,060 1,186 
z After allowing for other income received. 


,400 





Gross Net after Fized 

—— — bese “eo 
Federal Lt & Trac May ’18 272,395 84,796 50,436 34,360 
Co : 206,448 57,09: 44,642 12,456 
5 mos "18 1,457,250 499,040 251,74 247,292 
17 1,138,905 385,882 43,077 142,805 
8t L Rocky Mtn June’18 0 107 ,446 20,446 87,000 
& Pac Co "1 341,143 ,877 671 ,206 
6 mos ‘18 2,548,396 672,681 123,729 548,952 
"17 «+1,784,400 534,202 125,375 408,827 
Southern Calif June °18 777,871 516,061 243,652 272,409 
Edison "17 560,511 493,994 195,850 298,144 
12 mos 18 8,275,263 5,299,969 2,728,487 2,571,482 
"17 +8,294,602 5,163,918 2,275,288 2,888,630 


The General Gas & Electric Company. 
Estimated Gross Revenues. 


stem— 








1918. 1917. Amount 
ees BYCCOR, 055 roo iecesxtonu ce $42,513 $41,601 +$912 
eterno Ohio... 6266-5 s cei ews 40,000 8,781 +11,219 
EIDE EE MY 32,262 30,67 1,58 
Binghamton System .............-.-.-. 32,697 27,734 +4,963 
ROI in, niin cicaacalies 0h aspahiemven eh head oo sed 10,004 7,974 +2,030 
Interurban Gas System_...._..._._.___- 1,171 996 +175 
Meow Jersey Syst. .cuncsacecsacsenecu 24,387 18,772 +5,615 

SE soos 5s a eoaialisieiiisieciias estates aacanadae $183,036 $156,532 +$26,504 
Eastern Power & Light Corporation. 

Estimated Gross Revenues. ; z D 
‘uly———_—— Inc. or Dec. 

System—— 1918. 1917. Amount 
Read OF si cade sCitemanwnrins ok $330,740 $272,625 +$58,115 
Pennsylvania Utilities. _..........-..--- 128,033 8,23 +39,795 
West. .Ywginia System..._...........-.. ,003 2,118 +17,885 
Claremont System... -ceensapccocccs 29,845 24,319 +5,526 
TEE os ccotnecdubplcnanmonweeecen $588,622 $467,300 +$121,322 

——— aaa ———___ 


FINANCIAL REPORTS 


Financial Reports.—An index to financial reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
inelude reports in the issue of the “‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
July 27. The next will appear in that of August 31. 


Pittsburgh & Shawmut Railroad Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Edwin E. Tait says in substance: 


Description of Road.—The company’s road extends thro 
tainous regions of Jefferson and rong counties, from Brockwayville, 
Pa. {on the Erie RR.] to Freeport, Pa., miles, with six branches, 15 
miles, total, 103 miles; it is a standard gauge line with the low grade of 
63-100 % ainst the traffic, and with comparatively light curvature; laid 
with 85-lb. steel rails on oak ties with gravel and broken stone ballast. 
There are 5 tunnels and 9 viaducts and bridges on the 44 miles of the line 
between a point near Brookville and the Allegheny River ew tunnels oeere- 
gating 6, ft. in length and the steel viaducts and bridges 7,638 ft.1. 

esides there is near Brockwayville the wooden trestle and bridge over 
Toby Creek, and the steel viaduct 656 feet long over the Pennsylvania RR., 
the Buffalo Rochester & Pittsburgh RR. and over Rattlesnake Creek. It 
would have been impossible to construct a low-grade road economical for 
operation through the territory traversed without the tunnels, viaducts, &c. 

Coal Deposits, &c.—The railroad traverses a region containing measures 
of high-grade bituminous coal, conservatively estimated at 90, acres of 
coal, or about 450,000,000 available tons, which is not reached by any other 
line of railroad, thus assuring to this company a profitable coal traffic of 

y ,000 tons and more per year for at least 100 years. 

At the present time there are in operation on the line of road 51 oy 7 
mines with an average annual working capacity in the aggregate of 3,855, 
tons; also over 90 wagon mines, some regular producers, and others irregu- 
lar; their aggregate annual capacity is about 540,000 tons. 

There is also along the line unlimited deposits of clays and shales, suit- 
able for manufacture into building brick, paving blocks, hollow tile and 
other clay products. Two large brick plants are now in operation on the line. 

Increasing coal developments along the line will relatively increase the 
miscellaneous freight traffic, and the passenger, mail and express traffic. 

Lease Terminated.—During the od of the construction of the road 
from March 15 1907 to Sept. 1 1916, completed rtions of the railroad 
were operated under lease agreements by the receiver of the P. 8S. & N. 
RR. Co., which leases turned out to be unconscionable and unprofitable 
to the Pittsburgh & Shawmut RR. Co. and were finally canceled by it, 
effective Sept. 1 1916, on which date it took over its road and equipment 
for its own operation. 

Government Operation.—Effective Jan. 1 1918, the road and equipment 
of the company was taken over for Federal control and operation by 
William G. McAdoo, Director-General of Railroads. 

Statement of Investments (Aggregating. $16,345,840, as per Balance Sheet). 
Stock of Allegheny River Mining Co., 36,063.62 shares pledged 

in security for the co.’s lst M. 5% 50-year bonds (par value) - .$3 606,362 
Demand 5% notes of Allegheny River Mining Co. pledged in se- 

curity for the company’s Ist M. 5% 50-year bonds----_-_--. 2,620,291 
Bonds of the Pittsburgh Shawmut & Northern RR. Co. pledged 

in security for the co.’s Ist M. 5% 50-year bonds, par val. of the 

P.S.&N.RR.Co. bondsheldis$12,011,000. Book valueat80is_ 9,608,800 
Overdue 5% note of receiver of P. 8. & N. RR. Co., secured by 

$510,000 receiver's certificates, under special order of court... | 510,387 

Rolling Stock.—Number of pieces: Freight locomotives owned, 16, and 
leased, g. passenger locomotives owned, 3; caboose cars owned, 11, and 
leased, 6: gondola cars (steel underframe), 100; coal freight cars owned 
(steel hopper bottom), 1.750; coal freight cars leased (steel hopper bottom), 

: box cars (steel underframe), 25; business cars, 1; passenger coaches, 
5; combination coaches, 3; ballast cars, 6; erican ditcher, 1; wrecking 
equipment, 1; other serfice ears, 19. 


OPERATING STATISTICS FOR CALENDAR YEAR 1917. 


the moun- 


Miles of road operated... -.--- -- -- - - -- 2 ee enon ne enon nen nn 94.59 
Average distance haul on coal traffic (miles) ......--.--------- 46.19 
Coal freight traffic (95% of total freight) (toms) _------------ 2,695,087 
Miscellaneous freight traffic (toms)-.....-.---------------- 47,183 
Total-tons of all-freight hauled _-.-.-..-.-....---------------- 0 


2,842 ,27 
Tons of freight hauled one mile__.....-.------------------ 128,028,071 
Average Tepe Der ton of freight _—°>°220022222222222222 38.262 cts. 

verage receipts per.ton mile of freight------.-~-..---~-.--- 
Average tons of frees per freight bay mile . mixed)... 

verage tons of freight per lo eS" Gr ee 
Avereane distance each ton of freight was hauled (miles) 





gers 
Average receipts per passenger 3 
Average receipts per passenger per mile..........-... Sion “aes 
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[ 
INCOME STATEMENT FOR YEAR ENDING DEC. 31 1917. 
Coal freight traffic.........-. $1,001,661| Non-Operating Income— 


Miscellaneous freight.-__...-- 85,852 Div. on Alleg. Riv.M.Co.stk. $468,791 
Passengers, mail and express--. 52,356 Int. on receiver’s note at 5% -_. 25,519 
Other operation..........--- 10,936 | Int. on notes at OR wttuenken 101,594 


| Alleg. Riv. Min.Co.notesat6% 36,035 




















Total operating revenue__.$1,150,805 | Other miscellaneous income-. 13,048 
Maint. of way and structure... $222,203 | ——--— 
Maintenance of equipment___ 274,035, Total non-operating income $644,988 
Traffic expenses__......-.-- 13,074 | Total corporate income-._-__ $1,172,994 
| nmr penn pea (sini . 302 | | Deduct interest on 

1 a a — 
en ————-| 5% ist M. bonds........ $177,814 

Total operating expenses... $900,130 5% 10-year Trust notes_... 242,000 
Net operating revenue-__..--- $250,676 5% 1-year Trust notes__.__ 50,000 
Hire of equip. (Cr. balance)... 290,727 Equipment Trust notes_.__ 62,050 

——————-| Collateral 3-year Trust notes 
Operating income-.-__-...-.---. $541,403 ees. ,000 
NE SEE. .oonvwewecnoaw 13,397 Other interest........... a 941 
—————-| Total interest paid________ $622,805 

Net operating income.-_._-. $528,006 | Net income after paying int_. $550,189 
Printigal paid om Mawigmnent BOtes.....-scncccecccnscutcsnccssssees $186,470 
Sinking fund paid on First Mortgage bonds.-_......---.-----.-----.- 100,000 
PERS Gk RE COR, Ge iccwwe sce ctenecnodbastiesdcccssststmmnaes 5,000 

SE PE SAD so iit nnccdcnwennccevéscwetatevestssovaetnatake $258,719 

GENERAL BALANCE SHEET DEC. 31 1917. 

Assets— TAabilittes— 

oO’ $10,468,944 | Capital stock............--. $15,000,000 
Cost of equipment.......-- 2,549,947 | First Mtge. 5% bonds___._- 3,454,000 
Investments (see above)_... 16,345,840/ 10-year 5% Trust notes__.. 7,260,000 
Traffic and car balances_._.. 155,856) One-year 5% Coll. Tr. notes. 1,500,000 
Agents’ & freight accts. rec’le 53,878 | Traffic and car balances_--_- 18,250 
Materials and supplies_._.--. ,896 | Pay-rolls and accounts___.. 78,371 
Special cash deposits......-. 22,050 | Matured interest unpaid_-__- 9,050 
GUN cddcaticenahobwrwanwe 58,342 | Unmatued int. and taxes__-_ 103,296 
Other current assets_......-. 6,380 | Matured debt unpaid_.--.. 13,000 
Deferred assets_.....------ 1,973 | Other current liabilities. __ 1,098 
Discounts on funded debt--- 412,314 | Deferred liabilities—Land_- 15,000 
Other unadjusted debits_--- 78,849 Depreciation of equip. acer’d 178,170 
Sinking funds __......-..-- 33,496 | Other unadjusted credits____ 6,401 

Equipment Trust notes._.-_- 1,163,000 

Profit and loss, surplus... 1,477,129 

ML. crechebtcbudeduead S00 BIS TOSi. TOO cesscccvscosaciucn $30,276,765 

—V. 106, p. 2758, 1231. 
New York Susquehanna & Western RR. 
(25th Annual Report—Year ended Dec. 31 1917.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1916. 1915. 
DS cae aencaniwnseiadanes $1,255,011 $1,284,872 $1,157,648 
Clie vaeecninwncein aa ganien 1, ,585 1,655,633 2'026.45 2 
.. | 2a a aes 602,101 628,187 ,188 
Pane, GHERENS, IG... ccccccastacsocus 358,449 405,740 359,748 

Gross operating revenues______-- 151, 4 $3,974,431 $4,107,036 
Maintenance of way and structures_-_ batty 627 $337.614 $352,010 
Maintenance of equipment__...---- 537. 499,757 453,993 
0 EEE REE EAE ae 36, 32,332 38,571 
Transportation (rail line)_......---- 2,223,971 1,870,124 1,684,735 

eae ee eee 1, 178 :900 
Transportation for investment_-_-_-_-_- Cr.1,523 T.2,007 Cr.1,570 

Ot SR eae eee 181 '935 179,345 164,017 

persting expenses, taxes, &c___. $3,442,189 $3,012,342 $2,775,656 
oun I ice mutkinite a bee 708, sth $962,089 $1,331,380 
Rents, &c., received......-........ 290,323 249,355 183 ,008 
eee $999,280 $1,211,444 $1,514,388 
Hire of equipment -_-------------_-- $40,504 $86,484 este 736 
Se ere 4 87,841 101,2: 
Interest on funded debt_......----- 820,848 a 040 809/365 
OS eee eee 22,7 157 1,308 
Invest. in physical property... .-- 13,541 97 799 105,506 

Total deductions..............-.- $988,598 $1,092,321 $1,190,174 

Balance, surplus...------------ --- $10,682 $119,123  $324;214 
BALANCE SHEET, DECEMBER 31. 
1917. 1916. 1917. 1916. 


Assets-— 3 Thabtitites— $ $ 
Road & equipm’t 40,630,187 39,309,357 |\Common stock_.-_12,707,941 12,707,941 
Deposits in lieu of Preferred stock ___12,962,392 12,962,392 

mortgaged prop- Stock for convers’n 








erty sold, &c... -..... 32,798 Common stock. 253,500 253,500 
Invest.in affil.cos.: Preferred stock -_ 33,200 33,200 
a 3,658,676 4,410,251 | Equip. obliga’ns_. 1,023,000 1,200,000 
ae 30 | Mortgage bonds__15, 432,500 15,432,500 
Advances_._... 362,123 362,123 | Receipts for fund- 
Other investments 501,835 501 835 | ep SS eee 1,000 1,000 
«TR See 492,014 438, 441 | Loans & bills pay. 350,000 350,000 
Special deposits.. --__-- 695,080 | | Traffic, &c., bals. _ 219,738 232,720 
Traffic, &c., bals_ 30,682 51,250 | Acc’ts & wages. -- 393,882 413,590 
Agents & cond’rs. 258,087 160,416 | | Miscellaneous - - ~~ 83,7! 32,800 
Miscellaneous_... 168,842 139,397 | Matured int., &c. 124,690 112,163 
Material & suppl’s 244,092 218, 524 | Accr’d int., &c___ 143,429 145,242 
Deferred assets __-_ 48,876 57,393 | Accr’d deprecia’ n. 409,356 348,439 
Prepaid rents and Add’ns to prop’ty 
insur. prem'’ms_ 33,480 32,705 through income 
Unadjusted debits 1,215 550 and surplus 758,560 745,019 
Securities issued or Profit and loss_.- “xl, 535,412 1,441,795 
as’m’'d (unpledg.) 2,160 2,160 
, ae 46,432,299 46,412,311 OE wacuw iia 46,432,299 46,412,311 


x After deducting $25,043 sundry items (net).—V. 107, p. 402. 








Mexican Petroleum Co., Ltd. (Delaware). 
(Results for Fiscal Year ending Dec. 31 1917.) 
The report will be cited at some length in a subsequent is- 
sue. 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1917. 1916. 
naan alte ohn stiles ces tld 318, 121,789 $9,668,464 




















—VvV. 107, 


Gross earnings $5,000,889 
Oper. expenses, depreciation, &c.--- 11,906,309 2.259.652 1,945,194 
EE AS a $6,215,480 $7,408,812 $3,055,695 
CI incciecnsivectakiio. "ke. 2 Le 112, 
pO ESS EE ae, . 3 4 s ,168, 
eS A. geet ae eee $6 318 480 $7 408 513 $3 G6 240 
NE EOL A Oy ee $5,607,020 $7,153,059 $2,888,100 
Income and excess profits taxes_____ Seeaeee o gaeese ’ wcecce 
NO a I . i ° ’ ’ , 
Preferred dividends (8%)_..-_-___- ve 980000 vad 960 "000 aa pens meen 
Common dividends (8%)___._._.__- RE ic > Ra er ho 
ET, OT $2, 845. 757 ,193,059 $2,888,100 
Total surplus end of previous year....-817 20 8,868 $11,260,808 372,708 
ee deprec. & oper. exp_-- 1.727.986 ae. + -ashecs 
Sein mse llide iksni nian tile miigianearedeisia 15,580,882 $11,115,809 $8,372,708 
Prefice & = he NS Se 18,426 630 17,308,868 $11,260,808 





Consolidated Gas Co. of New York. 
(Report for the Year ending Dec. 31 1917.) 

The Public Service Commission, First District, has made 
public the income accounts and balance sheets of the com- 
pany and its subsidiaries (subject to revision) for year 1917. 
CO.’S STOCK HOLDINGS DEC. 31 1917 AND PERCENTAGE OF TOTAL ISSUED. 


Consol. Gas Co Par Value. Per Consol. Gas Co. Par Value. Per 
Holdings— $ Cent. | Holdings— $ Cent. 
W. Fy eeackinwnd 65,943,400 99.99 United Elec. L. & P_. 3,654,145 99.93 
Astoria L., H. S ee eee 100.00 Preferred stock.... 1,641,888 99.93 
N.Y.& ,000 100.00 


New Amst. Gas Co.— 





Preferred stock_b__ 819,300 65.58 Central Union Gas Co- 3,500,000 100.00 
N. Y. Mutual Gas Lt. 1,886,200 55.32 Northern Union Gas.. 1,500,000 100.00 
New Amsterdam--_._. 12,154,592 99.91) 

Preferred stock.... 8,991,475 99.91| N.Y. Edison Co.— 

Standard Gas Light... 4,796,200 96.78 Con.Tel.& El.Sub.Co. 1,875,000 99.73 
Preferred stock.a.. 4,096,100 95.40| Brush Elec. Ill. Co-.. 999,000 100.00 
a The preferred stock is 6% non-cumulative; 3% was paid in 1917. 

b The pref. stock is non-cumulative and is entitled to a prior dividend of 5%. A 


4% dividend on the pref. stock was paid in 1916. The remaining surplus for the 
year is here apportioned to the common stock. 


CONSOL. GAS CO. INCOME ACCT. FOR CAL. YEARS (Compare V. 106, p. 392). 




















1917. 1916. 1917. 1916. 
Gas Sales— $ $ $ $ 
Comm. lighting-.11,204,191 10,835,467 | Tot. prod. exp_.. 8,087,327 6,314,414 
Prepaid gas...... 2,194,131 2,071,619 Distrib. expenses. 1,336,305 1,421,430 
Munic. light... . 101,061 115,636 Comm’l, gen., &c_ 2,009,485 1,821,435 
Miscellaneous .... 4,729 6,149 | | Gen’l amortiz’n_- 506,732 ,854 
|'Taxes, &¢_..-.-- 1,335,010 1,012,814 
Total gas sales_13,504,112 13,028,872 
Rt. gas stoves, &c. 687,903 17,304 Oper. income... 1,476,430 3,036,901 
Joint gas rent.... 219,781 219,781 | Other income (net) 7,255,874 7,527,137 
Sundries......... 339,496 249,892 
|Gross income.... 8,732,304 10,564,038 
Total gas rev_.14,751,291 14,115,848 | Int. on fund. debt 1,490,775 1,490,772 
Operating Expenses— Other interest, &c. 112,426 98,413 
Cost ofigas mtd_.. 2,513,233 1,845,659 | Dividends (7%)-_- 6,987,155 6,987,155 
Gas bought...... 5,574,094 4,468,755 
Total deduc’ns. 8,590,356 8,576,339 
Tot. prod. exp. 8,087,327 6,314,414) Balance, surplus.. x141,948 1,987,699 








x Adding to this a surplus at the beginning of the year of $19,110,697, and surplus 
adjustments, $1,482,347, and deducting a contingency appropriation of $844,553, 
a balance, surplus, of $19,890,439 remains. 


OPERATING RESULTS OF SUBSIDIARY COMPANIES. 


Calendar Gross Net, after Other Interest Dividends Balance, 
Years— Earnings. Tazes. Income. Charges. Paid. Sur. or Def. 
(1) New Amsterdam Gas Co.— 

jt rere $3,734,555 $1,068,600 $80,828 $1,391,491 _..-..__-. sur .$242,063 

1996 322555 3,546,114 1,370,250 70,165 1,368,884 -...... _- sur. 71,531 
@) New oy Mutual Gas Light Co.— 

IGE i knndas 1,504,740 $158,178 $85,500 $18,335 (9)$308,218 def.$82,875 


i916 seitaieieagsaliea 1,474,435 295,226 64,625 12,390 (9)$309,294 sur. 38,167 
(3) Standard Gas Light Co. of N. Y. City— 

see $1,912,010 $337,403 $1,783 $70,791 (x)$165,976 sur.$102,419 

908 ciccacds 1,823,986 546,185 2,734 72,330 (x)407,313 sur. 69,276 
(4) Central Unton Gas Co.— 

eS eye $378,240 $118,875 $195,826 -......... sur .$301,287 

| ee 2,384,207 <s 611 74,733 _ £ fae sur.566,009 
® Northern Unton Gas 

Ct or $1,573,253 $54, 527 $15,212 i 7 =- def. $5,775 

1916 ianawen 1,427,607 264,297 3,454 i eee sur.193,992 
ey Astoria Light, Heat & Power Co.— 

SORT eucwsucd ,907,355 $1,225,799 $351,174 $365,000 (6)$600,000 sur.$611,973 


1916 sin didi 4,270,348 1,401,172 337,777 369,525 (6)600,000 sur. 769,424 
2 New York & Queens Gas Co.— 

| ee $303 ,896 $57,175 $108 EE iccwewncice sur. $3,499 

i916 Ananda 269,912 81,265 114 ED waccnacece sur. 29,167 


mm New York & Queens Electric Light & Power Co.— 
Pee. $2,072,697 $608,734 $20,000 $270,878  (4)$50,000 sur.$307,855 
1,741,684 689,694 19,160 268,995 (4)50,000 sur. 389,859 


x Includes (3%) pref. divs., $128,871, and (%%) com. divs., $37,393, against 
(6%) pref. divs., $257,742, and (3%) com. divs., $149,571, last year. 


MISCELLANEOUS INFORMATION AS OF DEC. 31—HOLDING COMPANY. 





Consolidated Gas Co.— 1917. 1916. 1915. 1914. 
Number consumers’ meters-_-_-_- 502,566 497,470 489,275 486,958 
Street lamps—Welsbach_-_-_---_- None None -_ 9,783 

ON "| OS i aes 199 395 + 
Miles of gas mains 842.209 841.82 841 08 840.78 
Holders capacity (cu. ft.)_..--- 49,660,000 51,560,000 53,660,000 52,860,000 
Capacity (24 hours)— 

Coal gas works (cu. ft.)_----- 9,500,000 9,500,000 9,500,000 9,500,000 

Water gas works (cu. ft.)__.. 33,000,000 33,000,000 33,000,000 33,000,000 


MISCELLANEOUS INFORMATION AS OF DEC. 31 1916—CONTROLL ED CO’S. 


ety New Am. N.Y.Mut. Cent.Un. Nor.Un. Stand.Gas 
&P.Co. GasCo. Gas lt.Co. Gas Co. Gas Co. ILAght Co. 
Gas made (M.cu. ft. 0. 242, 122 5,677,338 2,983,600 3,424,458 ___.___- 2,286,037 
Ey a 139,375 9,774 1,453,509 1,997,988 48,510 
Sold consumers- -- 2,092 3,344,576 1,713,052 2,733,323 1,714,065 2,079,573 
Supplied other cos. ...---- ‘ o 5,907 1,997,988 81,609 56,963 
Used by company. 5,601 13,622 rw 6,200 2,515 4,758 
For Cons. Gas Co-9, 233" 829 632,983 1,108,849 -....-. ---.-.- 175,000 
Gas mains (miles)... mile 341.37 164.75 169.460 178.585 202 .68 
No. service pipes-_-_- 38,601 17,850 15,598 13,133 16,168 
No. consum’s’ meters 3 98,732 51,600 108,762 69,272 59,236 
TiO, SE ccna osauede .wensene 60,313 ee | ecanene 
Holders Soe pres ries 2 8 4 4 4 7 
Capacity of holders 
OM. a. Se 16,000 19,150 14,800 8,506 1,195 11,880 
NEW AMSTERDAM GAS CO. BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— TAabilittes— $ $ 
Fixed capital..... 43,056,538 43,304,621 | Capital stock....21,165,000 21,165,000 


Inv. in assoc. cos. 365,312 365,312 Mortgage ponds.-19,135,000 19,135,000 








Other investments 143,735 138,323 Consumers’ dep’ts 313.903 17.473 

2 Se Aaa 138,297 205,814 Taxes accrued.... 743,217 478,360 

Accts. receivable. 186,677 222,960! Unmatured inter- 

Current accts.,&c. 268,377 139,203 fear 59,796 

Miscellaneous - ~~. 98,140 41,056 | Due assoe’d cos.. 6,406,949 6,504,264 

Materials & supp. 375,250 303,075 Miscell. accounts. 586,665 328,524 

Suspense, &c_.... 7,615 5,539 | Casualties & insur- 

Corpor. Seticlt x3, 852,554 3,400,585 ance reserve... 141,761 138,071 
Weel Ccnccsend 48,492,495 48,126,488; Total -.......- 48,492,495 48,126,488 





x After debiting contingent reserve, $171,468, and crediting surplus adjustments 
(net), $38,437. 


NEW YORK MUTUAL GAS CO. BALANCE SHEET DEC. 31. 








1917. 1916. | 1917. 1916. 
Assets— $ | TAtabilittes— $ $ 

Fixed capital_.....-. 2,197,346 2, ae. 079, Capital stock ...... 3,409,700 3,436,600 
Invest. in assoc. cos. 6,600 600 Consumers’ deposits 123,927 126,767 
Coe investments. .2,246, '207 2, 244, "525 Taxes accrued...... 220,802 194,303 
kta clan aaiias cniabanie 455, 3,408 Unmatured int., dc. -..--. 137,464 

yee receivable. 12,071 36/307 Other current lia- > 
Current accts., &c.. 117,732 71,369;| bilities, &c....--- 347,471 129,056 
Other accounts... _- 49,741 29, Insur., &¢., reserves rye ey ood 

69,288 Other reserves...... 

Materials & supplies 222,223 9, | Corpor: boanno> oan’ B07 1,173,500 
gE SRE 5,307,088 5,432,839 | , Ree 5,307,088 5,432,839 


c After deducting contingency reserve, $108,538. and miscell. items (net). 
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BALANCE SHEET OF CONSOLIDATED GAS CO. DEC. 31. 


1917. 1916. 1917. 1916. 
Assets— $s $ TAabdtlities— x $ 

Fixed capital__..a42,088,873 42,147,036| Capital stock ....99,816,500 99,816,500 
Inv. in assoc. cos_90,615,777 90,583,568 | Funded debt-.... 24,846,248 24,846,248 
Other investments 1,759,613 1,115,962| Taxes accrued... 1,596,988 1,222,143 
a 1,800,603 2,511,700; Unmat’d int., &e. -...... 248,462 
Special deposits.. 4,103,034 3,150,000| Oth. current liab- 1,784,443 1,280,778 
Accts. receiv. from Accts. payable to 

18,920,721 474,643 485,873 


ted cos__18,943,596 associated cos.. 
1,028,002 1,008,212 
171,001 | Premium on stock, 





associa 
Accts. receiv. with Consumers’ dep’ts 
49,323 
723,387 ae 13,918,878 13,918,878 


City of N. Y_-. 
Consumers’ accts. 866,364 ’ 
2,104,540 | Casualties & insur- 
Material &supplies 1,197,985 5,086| ance reserve... 803,503 822,463 
Suspense ........ 315,288 347,253 | Corpor. surplus_b19,890,439 19,110,697 
Total ........164,159,644 162,760,254: Total ........ 164,159,644 162,760,254 


a After deducting in 1917 $11,960,914 for accrued amortization, against $11,913,- 
797 in 1916. b After deducting contingent expense, $844,553, and surplus adjust- 
ments, &c., $1,482,347. 

Note.—The co. has contingent Habilities aggregating $21,825,000, consisting of 


bonds of Westchester Ltg. and merged co8., which are guar. both as to prin. and int. 
STANDARD GAS LIGHT CO. BALANCE SHEET DEC. 31. 


Oth. current assets 2,419,188 












































1917. 1916. 1917. 1916. 
Assets— $ $ TAabilities— $ 3 
Fixed capital... 10,537,266 10,719,888 | Capital stock -_... 9,249,300 9,281,400 
Inv. in assoc. cos-_ 7,900 30,900 | Mortgage bonds... 1,195,000 1,195,000 
Other investments 106,808 103,304 | Consumers’ depos. 139,348 136,805 
ern 287,873 312,673 | Crediting adj.... -...... 183 
Accts. receivable_ 1,683 82,655 | Taxes accrued.... 105,306 96,746 
Consumers’ accts_ 87,268 80,648 | Unmat’d int., &c. -....-. 9,958 
Materials & supp. 180,438 112,794 | Other current liab. 215,199 158,702 
Other accounts... 342,950 129,979 | Casualty insurance 
eae 8,5 reserve ........ 86,532 83,028 
Other reserves-.-. GEEO0. ~~ sadunse 
Corpor. surplus... d498,642 619,708 
- ew 11,552,186 11,581,347; Total -.....---. 11,552,186 11,581,347 
d After deducting $106,827 contingent reserve and miscell. items (net). 
CENTRAL UNION GAS CO. BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ > TAabilities— $ $ 
Fixed capital_...- 8,683,659 8,673,449)| Capital stock.... 3,500,000 3,500,000 
Inv. in assoc. cos. 255,100 255,100 | Funded debt_-... 3,555,000 3,555,000 
Other investments 77,930 74,851 | Consumers’ depos. 191,729 190,802 
32 ae ee 327,799 163,231 | Accrued taxes.... 195,492 128,528 
Special deposits... 1,652,125 1,651,475| Unmat’d int., &e. -...... ; 
Accts. receivable- 11,141 1,205,841) Other current 1 
Consumers’ accts. 112,889 80,165; bilities ........ 387,088 234,374 
Other accounts_-- 52,417 145,270 | Casualty, &c., re- 
Materials & supp. 258,099 189,880 ae 77,930 81,890 
Accts. rec’le from Corpor. surplus.. 5,025,806 4,725,472 
associated cos... 1,301,886 ------- 
: Sera 12,933,045 12,439,262 WE ntciendond 12,933,045 12,439,262 
f After deducting contingent reserve, $136,666, and miscell. items (net). * 
NORTHERN UNION GAS CO. BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ TAabilittes— $ $ 
Fixed capital..... 3,469,895 3,336,952 | Capital stock _.-. 1,500,000 1,500,000 
Investments -.... 19,394 18,625 | Mortgage bonds... 1,250,000 1,250,000 
| eae 84,538 80,651 | Consumers’ depos. 115,256 114,730 
Accts. receivable. 29,179 37,219 | Taxes accrued.... 138,887 95,244 
Consumers’ accts_ 64,190 53,432 | Unmatured inter- 
Other accounts_-_ 40,106 Je OP Se ae 10,417 
Materials & supp. 125,065 37,306 | Other current liab. 268,653 109,280 
Special deposits... 350,000 350,000 | Reserves ....---- 16,094 19,798 
Suspense, &c_._._ 2,601 6,350 | Corporate surplus h896,078 848,065 
Total ......... 4,184,968 3,045,534 | =a 4,184,968 3,945,534 





h After deducting $89,784 contingencies and miscell. items (net). 
ASTORIA LIGHT, HEAT & POWER CO. BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 

Assets— $ TAabdtilities— $3 $ 
Fixed capital_____ 12,147,717 11,943,092 | Capital stock....10,000,000 10,000,000 
Investments _.__- 211,229 200,244 | Funded debt----- 5,000,000 J ,000 

tak caailieaiareia 485,733 195,201 | Accrued liabilities 204,886 135,964 

Consumers’ accts_ 19 18 | Miscell. accounts. 2,003,062 1,838,168 
Other accounts... 298,602 113,760 | Casualty & insur- 
Material & supp... 797,827 906,479; ance reserve... 211,229 270,769 
Special deposits.. 2,000,000 1,500,000 | Corporate surplus_j4,036,703 3,324,968 
Accts. receivable. 5,511,606 5,695,406 
Suspense -......- 3,148 15,669 | 

TE Smite 21,455,881 20,569,869; Total -......--. 21,455,881 20,569,869 





j After deducting $230,898 contingencies and credit misc. adjustments, &c. 
UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 

Assets— 7 $ Liabilittes— $ $ 
Fixed capital... .- 18,892,096 18,278,410 | Capital stock _... 5,299,684 5,318,434 
Inv. in assoc. cos. 1,128,121 1,143,121 Mortgage bonds... 4,838,000 4,838,000 
Other investments 96,117 88,823 |Consumers’ depos. 198,562 163,466 
eee 199,747 329,793 | Due assoc. cos... 9,540,861 9,489,740 
Accts. receiv. with | Accrued liabilities 206,059 120,289 

City of N. Y_.. 17,091 40,273 Other current lia- 
Consumers’ accts. 394,204 349,710 | bilities ........ 1,500,500 1,456,545 
Special deposits... 1,800,000 2,250,000) Casualties and in- 
Other accounts... 196,558 86,562| surance reserve- 93 ,637 86,343 
Materials & supp. 700,569 556,062 Corporate surp_..p2,061,800 1,784,227 
Accts. assoc. cos... 314,458 133,932 | 
Prepayments-_.... 142 358 

Ee 23,739,103 23,257,044; Total -.......-. 23,739,103 23,257,044 





p After deducting $299,709 for contingencies and credit misc. items (net). 


N.Y. & QUEENS ELEC. LIGHT & POWER CO. BALANCE SHEET DEC. 31. 
Assets— 1917. 1916. TAabilittes— 1917. 1916. 
Fixed capital ....$7,722,092 $7,397,527 | Capital stock....$2,500,000 $2,500,000 
Investments -.... 16,08 12,186 | Funded debt---.-. 2,350,000 2,350,000 








Cc tiericcines 166,236 274,755 | Consumers’ depos. 97,526 80,954 
Special deposits... 556,750 556,000 | Due assoc. cos... 2,556,547 2,475,853 
Accts. receiv. with | Taxes accrued__.. 66,682 19,647 
City of N. Y-.-.- 144,076 264,359 | Unmat’d int., &e. -....-. 73,692 
Consumers’ accts. 166,652 117,165 | Other current liab. 206,928 108,890 
Other accounts--.. 81,568 39,015 Casualty, &c., re- be 
Materials & supp. 255,332 SEE) WD ancocerwe 17,538 13,686 
Suspense, &c...-.. 51,423 44,298 Corporate surplus_r1,364,996 1,250,396 
Ee! $9,160,217 $8,873,118 | NE = canigueaweres $9,160,217 $8,873,118 


r After deducting $188,485 contingencies and misc. items (net). 
NEW YORK & QUEENS GAS CO. BALANCE SHEET DEC. 31. 








Assets— 1917. 1916. |  Ltabilittes— 1917. £7 1916.%i 
Fixed capital...-- $1,773,956 $1,763,610 | Capital stock -... 000 § ,000 
Investments -.--- 3,423 3,104 | Funded debt_-..- 816,000 816,000 
Cash....-------- 14,606 17,418 Consumers’ depos. 25,137 23,071 
Accts. receivable. 900 2,388 | Taxes accrued.... 2,683 5 61,325 
Consumers’ accts- 13,483 9,814 Unmat’d int., &c. -...... 4 20,847 
Other accounts--.- 16,426 12,430 Other current liab. 261,524 * 208,865 
Material & supp 25,140 16,217 | Other reserves... -_. 1,0448 674 
Prepayments, &c- 2,945 1,390 Corporate surplus 144,491: 155,589 
FETotal ......--- $1,850,879 $1,826,371| Total --.-.-.-- $1,850,879 $1,826,371 


Aftert deducting $14,309 contingencies, &c, (net)y=—V. 106, p. 1464, 





New York Edison Co. 
(Report for Fiscal Year ending Dec. 31 1916.) 


The Public Service Commission, First District, has made 
public the company’s report for the calendar year 1916. 





K.W.Hours. Sales of Electric Current. 1917. 1916. 1915. 
enecen Municipal street lighting—are-.-_ cosh males None $410,838 
18,596,223 Munic. st. Itg.—incan. @ 5.39¢_ $1,002,784 $957,076 436,192 
8,668,830 Lighting municipal buildings. __- 356,134 341,887 342,041 
380,451 Municipal power @ 6c...._--_- ,828 21,984 20,3: 
1,144,257 Miscell. municipal @ 4.53¢____- 51,847 48,620 62,232 
4,822,002 U.S. Gov. light & pow. @ 2.5lc_ 121,212 110,900 118,439 
394,364,745 {Commercial metred lighting, &c_\21,941,236 21,253,842 19,851,335 
\Commercial metred power__-._- J 
121,647,987 Railroad corporations @ 0.78¢c.. 946,823 565,111 583,428 
30,503,711 Other electric corporations. _-._- 609,851 462,488 354,529 
22,958,026/Breakdown service..........- \ 306,582 73,902 219,705 
\Miscellaneous sales..........- sf 
603,086,232 Total sales_...........-....- $25,359,297 $24,035,810 $22,399,062 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1917. 1916. 1915. 1914. 

Total sales of current........-- $25,359,297 $24,035,810 $22,399,062 $23,532,681 
Miscellaneous revenue__...___- »712 300,639 147,006 5,661 

Total operating revenue-_-_-_._- $25,688,009 $24,336,449 $22,546,068 $23,538,342 
Production expenses........... 5,038 $3,667,641 $3,341,709 $3,620,161 
Distribution and repairs.......- 2,051,908 2,051,718 1,799,230 1,822,618 
Utilization expenses_.......... .255,491 1,154,858 1,136,279 1,176,860 
Commercial expenses._......... 1,795,342 1,654,798 1,546,500 1,518,197 
General and miscellaneous_-.-____ 3,376,740 1,830,391 1,825,961 1,795,140 

Total operating expenses. ____ $13,034,030 $10,359,405 $9,649,679 $9,932,976 
i, SERRA 2,517,552 1,849,560 1,469,369 1,361,624 
Uncollectible bills..........._. 100,903 57,545 88,152 101,767 





Total revenue deductions... - $16,932,974 $12,266,510 $11,207,200 $11,396,367 








Operating income......-.... -- $8,755,035 $12,069,939 $11,338,868 $12,141,975 
Non-operating income...._.... a3,949,967 1,704,793 1,554,429 1,370,105 

SOOO SOONG. Fo cma $12,705,002 $13,774,732 $12,893,297 $13,512,080 
Deductions from income_.....- b$1,828,317 $3,605,998 $3,632,565 $3,788,145 
Renewals and replacements... - 2,134,148 1,183,196 1,073,250 ..... - 
PRE Seccctinineunndat (7%)4,616,817 (7)4,616,738 (6 3%) 4451854 (6)3,720,204 

Balance, surplus............ $4,125,720 $4,368,801 $3,735,628 $6,003,731 


a Consists of interest revenues, $1,977,524; miscellaneous rents, &¢., $1,972,443. 

b Includes in 1917 interest, $1,815,634; other rents, $12,683. 

The number of active meters was 236,574 (Manhattan, 155,771; Bronx, 80,803), 
against 222,838. 


NEW YORK EDISON CO.—BALANCE SHEET DEC. 31. 








-1917. 1916. 1917. 1916. 

Assets— $ $ LAabtlities— $ 3 
Fixed capital_..108,742,290 110,285,766 | Capital stock.. 65,945,417 65,953,717 
Inv. in assoc.cos. 18,399,897 16,999,897 | Mortgage bonds 38,106,000 38,123,500 
Other invest’s.. 1,865,448 1,812,428 | Due associated 
es 2,495,036 1,992,553| companies_.. 3,722,464 3,621,402 
Due from asso- Accrued taxes.. 1,020,033 427,361 

ciated cos.... 1,729,634 1,939,368) Unmat.int..@c. $$ -.-... 612,773 
Acc’ts receivable Curr. liabilities. 2,081,754 1,171,853 

City of N. Y_ 302,619 284,614! Consumers’ de- 
Special deposits 7,624,674 8,608,319 oo 564,872 534,344 
Consumers’ ac- Casualties & in- 

counts _..... 2,408,222 2,285,114| surance res’ve 148,489 148,489 
Other accounts. 1,848,120 1,204,601/Otherreserves_. 1,127,565 1,070,706 
Mater’! & sup's. 3,025,787 2,200,222| Corporate surp_y36,323,410 36,573,155 
Suspense ___._. 587,704 610,874 
Prepayments-.-_ 10,573 13,544 

a 149,040,004 148,237,300; Total _...--.- 149,040,004 148,237,300 





y After deducting in 1916 $2,134,148 for contingencies and $141,682 (net) for 
miscellaneous items.—V. 106, p. 2455. 


Bell Telephone Co. of Canada. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The report, dated at Montreal, Feb. 28, says in substance: 

Results.—In the financial statements submitted will be noted a gratifying 
increase in the gross gs. The operating costs, regardless of righ 
economy and careful management, have, however, risen out of Dn ne ) 
to the earnings, owns to higher cost of material and supose and increased 
compensation to employees, while the rates chargeable for telephone service 
remain constant. 

Another factor to be considered is the extraordinary increase in taxes 
which the company was called upon to bear. 

Additions, &c.—Notwithstanding the difficulty in securing experienced 
abor and telephone a a. and the need of conserving capital, there 
was a net gain of 22,362 subscriber stations during the year. To attain 
this increase in stations we have been forced, by the unprecedented and 
abnormal! conditions, to encroach on the reserve margin in constructed plant 
which it is customary to carry in all exchanges. This margin must be re- 
established at a future date. 

The company has arrangements for an interchange of business with 682 
local telephone organizations, serving 94,595 subscriber stations, thus 
affording intercommunication with our subscribers. 

6,691 miles of wire were added to the long distance system in 1917. The 
long distance lines now owned and operated by the company comprise 
82,716 miles of wire on 9,399 miles of poles, and 6,314 miles of wire in 
underground and submarine cables. : 

During 1917 property was purchased at Lindsay, Thorold, Toronto 
East), Chatham and Collingwood, Ont., in addition to a pole yard at 
linton, Ont., and a property, with buildings thereon, at Lac L’Achigan, 

Que., secured as a vacation camp for our female employees. Construction 
of the following buildings was started in 1917, and they are either completed 
or about ready to receive the central office apparatus namely, a branch 
exchange in the eastern section of Hamilton and central office uildings at 
Lindsay, Smith's Falls, Ont., and St. Hyacinthe, P. Q. 

War Bonds.—In April the company subscribed for $365,000 of the Third 
War Loan, and in December subscribed $225,000 of the Victory Loan. 
This brings our holdings in war bonds to $997,500. 

The company also offered facilities to its employees to subscribe for 
Victory Bonds; this offer was taken advantage of by 2,326 employees, who 
subscribed for a total of $153,900 of bonds. 

{Signed by L. B. McFarlane, Pres., and Charles Cassils, Vice-Pres.] 


REVENUE ACCOUNT FOR YEARS ENDING DECEMBER 31. 














1917. 1916. 1915. 1914. 

Owned stations...-.--- 284,261 261,899 242,784 237,068 
Connecting, &c., stat’ns 94,932 88,314 81,817 73,072 
Gross earnings-------- $11,567,193 $10,375,319 $9,634,674 $9,599,027 
Operation expense. -_--- $4,545,328 $3,718,423 $3, 70,20 7 J 
Current maintenance... 1,595,366 1,549,9 ,587,0 1,702,157 
Depreciation_...------ 2,470,000 2,310, ,170, 2,010,000 
a ars 422,427 327,714 285,424 218,207 
ED on os cai alana 561,001 558,792 558,136 561,780 

Total deductions_... $9,594,122 $8,464,869 $7,970,825 $7,948,189 
Net revenue....-..--- $2,534,071 $1,910,450 1,663 ,849 $7 :225'a38 
Dividends (8%) ------- 1,440,000 1,440,000 # ,000 1,440,000 

Surplus for year-.---- $533,070 $470,450 $223,849 $210,838 

BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 

Assets— 3 $ Aabiltites— $ 
Real estate..-.-.-- 4,007,964 3,785,805 | Capital stock .---18,000,000 18,000,000 
Telephone plant_-37,135,409 33,933,937 Funded debt.-.-.--. 11,149,000 11,149,000 
Furniture, tools & Accounts payable. 305,369 220,983 

supplies ..-.--- 1,528,454 1,124,855) Accrued liabilities. 577,191 528,702 
8 ae 748,062 1,612,082 | Unearned revenue. 30,945 6,673 
Bills and accounts Replac., &c., res__14,946,032 13,091,225 

receivable ._--- 819,175 740,297| Employ. ben.fund 400,000 -...-.--.. 
Stocks and bonds. 3,350,498 3,467,562 | Surplus -..---.--- 2,181,025 1,647,955 

OO” Ea 47,589,562 ror Total'._.......47,589,562 44,664,538 
—V. 106, p. 1798. 
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Stromberg Carburetor Co. of America, Inc. 
(2d Annual Report—Year ended Dec. 31 1917.) 
Pres. Charles W. Stiger, 37 Wall St., N. Y., March 1, 


wrote in substance: i : 

Your officers to submit herewith for your consideration a consolidated 
balance sheet as of Dec. 31 1917 of Stromberg Carburetor Co. of America, 
Inc., and its subsidiary company, Stromberg Motor Devices Co., and also 
an income account and balance sheet of Stromberg Motor Devices Co. 

uri the year 1917 there has been a substantial increase in the net 
sales — | net profits of the company, and a large increase in its real estate, 
new building, mathe and equipment, which has largely increased our 

roductive ca ty. 

" no new b lading and equipment is now complete and in full operation 
so that we are now prepared for a maximum production in carburetors of 
at least 35,000 per month. Unfilled orders on our books covering deliveries 
up to Aug. 1 1918 are substantially over 25,000 per month, and there are 
most excellent prospects of a material increase in these orders. 

With the number of carburetors on firm orders on hand, and our improved 
manufacturing facilities, and the consequent reduction in cost of production, 
there should be a marked ificrease in our net earnings during the year 1918. 

(Beginning on April 2 1917, the parent company has paid quarterly 
dividends to and including July 1 1918 amounting to 75 cents per share, or 
$3 annually, calling each year for $150,000.—Ed.] 


STROMBERG CARBURETOR CO. OF AMERICA, INC., BALANCE 
SHEET FOR YEARS ENDING DECEMBER 31. 








Asselts— 1917. 1916. | Ltabdilities— 1917. 1916. 
Entire $50,000 stk. | Capital stock (50,- 
Trovioes Co. 2$722,327 $498,409 on aaaen 7 
fe - ¢ | value, “‘s 
wae vidtdatacit eek 4133 '388 116,820| value’ $5 each. $250,000 $250,000 
i indie een 82,681 192,353 | Notes (advances to 
Acc’tsreceivable.. 208,071 113,689} IllinoisCo.)__._. 202,500 75,000 
Mdse.inventory.. 463,444 435,293 | Accounts payable. 150,868 80,038 
Notes receivable... y217,675 80,641 | Accrued liabilities 22,368 8,022 
Investments _---- 2,000 2,000 | Depree’n of plant 
Sundry acc’ts rec. 2,056 6,593 and equipment. 155,389 121,497 
Deferred charges. 40,996 22,505 | Balance, surplus.. 1,091,513 933,746 
TE Ss dca $1,872,638 $1,468,303, Total -...-.--- $1,872,638 $1.468,303 
x Representing land, buildings, &c., $672,098, and patterns, drawings, 
blue prints, &c., $50,229, against $458,676 and $39,733, res vely, in 


1916. y Including $202,500 notes of Stromberg Motor Devices Co. 
STROMBERG MOTOR DEVICES CO. (ENTIRE CAP. STOCK OWNED) 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 





1917. 1916. | 1917. 1916. 
Net sales........ $1,644,947 $1,208,444 Additions to plant and 
Manufac’g cost... 1,173,890 725,470 equipment, &c._--- $8,336 $18,182 
|Int. & dise’t earned... 2,208 4,130 
| Adj’ts credit bal., &c_ 1,233 921 
Gross profit on sale $471,056 $482,973 Misc. material sales... 88,415 ------ 


Selling, admin. & 
general expenses 


Loss on investm’t, int. 
$235,139 on bad acc’ts,&ec.(deb) 16,511 deb.5,504 
| Income tax.........- deb 5,522 
Net profits _... $235,139 $266,012) 
TOE BE DE ceivdncctdindsnddcte dn daddedmidaataanwen $318,820 $278,230 


STROMBERG MOTOR DEVICES CO. BALANCE SHEET FOR YEARS 
ENDING DECEMBER 31. 


$216,971) 

















Assels— 1917. 1916. LAabtlities— 1917. 1916. 
Land, buildings, Capital stock.... $50,000 $50,000 
equipment, &c. $671,8 $458 ,676 | Notes (held by par- 
Patt.,blue print,&c 50,229 39,733 ent company)... 202,500 75,000 
EE Aisnieeone 133,388 116,820| Accounts payable. 150,868 80,038 
3 32 ,532 15,914! Taxes, &c., acer’d 22,368 8,022 
Accounts receiv’le. 208,071 113,689 | Reserves for depre- 
Notes receivable__ 15,175 5,641 ciation of plant 
Mdse.inventory.. 463,444 435,293 and equipment. 155,389 121,497 
Investments __-_- 2,000 2,000} Surplus -...-.-.- 1,038,626 882,307 
Sundry acc’ts rec. 2,056 6,593 
Deferred charges- 40,996 ,505 
. eee $1,619,751 $1,216,864 OE siivtidacalen $1,619,751 $1,216,864 
—V. 106, p. 1236, 1143. 


North American Pulp & Paper Cos. Trust and Sub. Cos. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The trustees report in substance: 


[The sale of control is mentioned in the News Department below. 

Sale.—The Tidewater Paper Mills Co. of New York was sold to the New 
York Times Co. at the close of the year. [This sale included 4,200 shares 
of fs Co ie atk <i shares of common stock for $252,959. See below 
a a . 2 é 

St. Lawrence Pulp & Lumber Corp.—This company whose entire stock issue 
of 40,000 shares is owned by your company, owns and controls a sulphite 
mill at Chandler, Gaspe, Ca a, producing in 1917 22,668 tons of sulphite 
pulp. Its operations were seriously impaired early in 1917 by coal con- 

tions, while the explosion of economizers in its boiler room on March 30 
crippled the operating results until late in the fall. Its normal producing 
capacany 36, tons p.a. This company owns 625 squ. miles of adjacent 


La Compagnie de Pulpe de Chicoutimi.—Has a stock issue of 36,500 shares 
of which 32,701 shares are owned by your company. Owns and operates 
three mechanical pulp mills, two at Chicoutimi and the third at Ouiat- 
chouan on Lake St. John, all hydre driven. The output in 1917, a record 
for the property . amounted to 87,781 tons. The compan m en- 
larging the Ouiatchouan mill, and should thus realize an additional 50 tons 
per diem, or about double the } capacity. The enlargement is being 
provided for from earnings. lso owns or controls through its subsidiaries 
about 1,814 sa. miles of timber limits. 


Companies Controlled Through Stock Ownership by (Chicoutimi Pulp Co.) 

(a) Roberval-Saguenay RR.—a 40 mile railroad between Ha! Ha! Bay 
Junction of the Canadian Northern RR. and Port Alfred, a natural tide- 
water port at the headwaters of the Saguenay River at Ha! Ha! Bay. 
This company is used largely for shipments of pulp to tidewater, handling 
pulpw and as the connecting link between the Canadian Northern RR. 
and Port Alfred, serving the interests of the Ha! Ha! Bay Sulphite Co. 
exclusively for rail shipments. 

(b) La Cie General du Port de Chicoutimi—Operating under Public Utility 
charters, owns the water front at Chicoutimi and the entire water front at 
Port Alfred with the equipment for handling pulp from the holding com- 

any’s mills, as well as all export shipments of pulp from the Ha! Ha! 
A Sulphite mills. 

c) The Chicoutimi Freehold Estates, owning in fee simple over 400,000 

acres of Freehold timber limits located in large blocks on River Peribonca. 

Acquisition.—Since Dec. 31 1917, the Chicoutimi Pulp Co. has acquired 
a controlling interest of 11,150 shares in the Saguenay Light & Power Co., 
which operates an electric light and power system in the town of Chicoutimi 
and surrounding district. This company (a) owns and controls valuable 
water power grants on the Peribonca River, hydro-electric station on the 
Chicoutimi River and two small hydro-electric stations on the Ha! Ha! 
River, the output of which is sold to the Ha! Ha! Bay Sulphite Co. (b) Con- 
trols through stock ownership (aa) La Compagnie du Telephone S enay- 

uebec, operating over 1, miles of telephone lines in the vicinity of 
hicouti and Lake St. John and Comnaesng with the seephoos com- 
arg into the city of Quebec; (bb) Le Credit Municipal Canadien, operat- 
ng a small electric light and power company, located at Rimouski, Quebec. 

The statements hereto attached do not include the earnings of the 
Saguenay Light & Power Co. 

urther Timber Acquisition.—During the current year the corporation 
has acquired the Battle Island pro ies acent to its timber limits, 
consisting of 26,000 acres of freehold timber limits and 100,000 acres of 
leasehold timber limits, making a total of present holdings of 861,000 acres 
of freehold and 700,000 acres of leasehold timber limits. 

To Improve Water Facilities—The Province of Quebec has authorized 
the issue of $1,000,000 bonds to provide for raising the water levels of 
Counglesion of tnje work’ will caable: tha seennantah SNS acl to eee 

(7) enable the mi to operate 
at, capacity throughout the year. — wis 





The trustees, prior to the in controiin Aug. s llows 
i. vz. A. Dubuc, Chicoutimi P. Q.; Cans la: roid 3. Wilcox’ Hamilton ; 
; GT. 5 m, N. Y.; . N. Garneau 
Hon. J. M. Wilson. Montreal.) i a a 
e companies whose accounts are consolidated in 1917 are follows: 
North ican a & Paper Companies Trust, The St. Lawrence el 
A on a epg 
e Generale e cou edu 
Baguonay, and The Chicoutimi Freehold Estates, 4d ee 
As the Tidewater Paper Mills Co., which in 1916 was included in the 
consolidation, was sold at the end of 1917, its operations are excluded 
from the Co ted Profit and Loss Account, and in the Balance Sheet 
its net assets are included at the price at which they were sold.] 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


Sale & gross operating revenues $3.325.451 331968 ,109 IM A ab 
Cost of sales & oper. expenses______ 2.839.087 3.363/098 —524'001 

















Operating profit..............-. $689 ,354 $600,012 Me 
ORE BE ca tibditticecandchonewan 629,386 208,249 +$3733? 

TE TN iS oid tne eee $1,318,740 $808,261 +$510.479 
Generel GR ooo ices kon ew ce .340 278,139 —20,799 
Bond, &c., int. and sinking fund_... *874,245 764,488  +109,757 
Amortization of bond discount, &c_. « 81,991 74,994 +6,997 

Balance, lus or deficit___.____ sr.$105,164 df. 3 J 
Minority s' olders’ interests, pro- . ee: eee 

portion of profits in controlled cos_ 59,563 3,015 +$56,512 
Net profit applicable to majority 

shareholders’ interests__...___--- sur.$45,601 def.$312,412 +$358,013 

* Includes sinking fund appropriations $252,670. 

CONSOLIDATED BALANCE SHEET, DEC. 31. 

Assets— 1917. 1916. 

Pieold $2. O72 20S: trechold, eo pat eae | $5,893.74 93,869 
0 , , ’ ° r 8) , , 9PIVYO @~ we ww wwe , , 5,8 , 

Ve ee eg as a ge 330,256 

equipment, $3, ’  _ Rete ee d ,694 P , 
Railroads, $3,014,696; port and equip’t, $258,303; . 

Sy I th ons oo or wees dike po pines arose a ane 4,025,585 24,233,357 
InventenetG GG OOG6.. «ic eciccineseicmicnedanne 279,150 274,400 


Reservoir Lac Kenogami, cost to date : 


a payments due on purchase of lands____ 
Jas 











Fg ee a RE Pee ee Se) TEs Te 469,421 240,869 
Due from associated companies___.__._...__.-__ ll, 154,154 
Inventories of pulp, pulpwood and supplies on 
RR ee ee ee 1,958,419 1,191,690 
Miscell. current and — a RE te widceda~ 63 ,661 11,275 
Sinking fund—on deposits, $10,675; payments due 
and accrued; $189,800... ...-.-.....<...- 200,483 308,551 
Suspense items, $38,335; deferred charge to future 
Loci nga 4 | aad are See 114.480 82,630 
Discount on bonds, less proportion written off_-___ 270,600 309,640 
Expenditure contributive to construction, less 
proportion written -Gil... . ce siwncwes- 650,000 700,000 
TOME panto cadepintnimaiaanienn nena tee $20,465,488 $20,612,311 
Liabilities— 
Capital stock (auth., $2,000,000—6% cum. pref. 
par $100) and 1, ,000 shares of common 
stock of no par value) issued Dec. 31 1917 
$1,590,100 pref. and 999,760 shares of common 
of no par value and Dec. 31 1916 $1,554,100 
ref. and 559,660 shares of common_________- $8,200,714 $8,682,260 
Minority stockholders’ interests in controlled cos_ 724,556 774,378 
Funded debt of subsidiaries in hands of public___. 9,011,890 9,550,090 
Mortgages on properties of sub. co_______-__---- ,000 45,648 
Coll. Trust 6% Serial notes of Chicoutimi Pulp Co_ 124,549 166,142 
Deferred payments on real estate purc Sa LY es ey a 
Loan from bankers (all in 1917 on security of pulp 
Ol -NE bo bike sn de ee ekki ect ccee 422,739 576,162 
Cash ov Re SF nd ini ne cweteeeee | Pt Apress sta 
CS rae ees 539,029 109 ,385 
Accounts payable_-_-.....------. 724,739 598 ,206 
Sinking fund, amount per contra 9, 287 ,285 
Interest and sundry accruals_____.._.__.-.------ J J 
Reserves for depletion of timber limits, marine 
RE" 2 na eam TT tbe SEE 360,075 67 ,844 
Deficit of subsidiary companies, $463,440; against 
$520,534 Dec. 1 in 1916, less surplus of North 
Amer. Pulp & Paper Co.’s $236,902, against 
i es AS RM 5 OS aap elie A SRT, og Ste deb .226 ,539 bdeb .437 ,038 
p | RR EE eee SE Ie, ee ee SE RN $20,465,488 $20,612,311 
The outstanding capital stock aggregating on Dec. 31 1917 15,901 
shares 6% cumulative preferred and 999,760 shares common was 
issued for considerations as follows: (1) For securities of subsidiary com- 
panies—par value $3 ,466,100—there was issued(a) 11.701 shares maa 
stock and (b) 555,000 shares common stock, »777 ,814; 2) or cash: 
440,000 shares common stock, $3,169,941; (3) for securities of Tidewater 


Pa Mills Co. (now sold for $252,959): 4,200 shares preferred 
4,760 shares common stock, $252,959; total, $8,200,714. 


PROFIT AND LOSS ACCOUNT OF CHICOUTIMI PULP CO. CALENDAR 
YEARS, DEC. 31. 


stock, 











1917. 1916. | 1917. 1916. 
Total oper. income-_-$962,241 $440,547 | Interest on 6% notes- 9,872 6,167 
Admin. expenses... 110,926 85,521 Subscriptions_.....--. DGn  malaimion 
Bond interest......-. 199,189 185,678|S. F. wood reserve... 50,315 --.-... 
Int. on advances, &c. 91,958 110,317 | Net profit (year_....-. 498,139 52,865 
BALANCE SHEET OF CHICOUTIMI PULP CoO., DEC. 31. 
1917. 1916. 1917. 1916. 

Assets— 3 $ Liabilities— $ s 
Water power, real Common stock... 3,650,000 3,650,000 

est., buildings, 30 yr. 6% cons.ref. 

plant, &c...... 5,777,467 5,527,946 M.s. f. bonds..x3,171,200 3,216,000 
Due from ass.cos. 210,211 131,654 Collat. tr. notes... 124,549 166,142 
Inver. Co. accts_- 175,153 72,555 | Sec. bankers’ loans 422,739 551,759 
Other cur. assets__ 28,285 26,273 | Oth.bankers’ loans 33,477 20,408 
Adv.pay.onequip. 106,527 -...-.. | Adv.from Nor.Am, 
Investm’ts at cost 3,344,626 3,315,300! Pulp & Pap. Co. 1,062,163 685,962 
Pulpwood ....--- 1,289,664 599,997 | Accounts payable. 156,892 92,270 
Invent. of supplies 327,589 204,267 | Real estate (def.)- 33,412 33,648 
Notes & accts.rec. 58,844 99,547 | Notes payable... 350,816 3,102 
2 aie LS Haas 21,834 87,699 | Accrued accounts. 182,535 46,205 
Reservoir Lac Ken- | Miscellaneous_... 247,723 249,900 

EA 208,200 163,979 | Invest. reserve... 650,233 650,234 
Land sold (def.).. 12,921 20,636 | Woods reserve..-_ aS 3a eres 
In suspense, &c__. 64,790 39,979 | Capital surplus... 813,733 806,018 
Sinking fund._... 62,830 91,547 | Profit and loss..... 707,870 209,731 

pe RE 11,688,941 10;381,379 OOS é wimtiemots 11,688,941 10,381,379 


Holly Sugar Corporation. 
(Annual Report for Year ending March 31 1918.) 


President A. E. Carlton says in substance: 


The net profit from operations was $1,196,995, after having written off 
ample depreciation and after setting apart $400,000 for such excess profit 
and income taxes as may be Geeky. determined. There were retired 5,083 
shares of pref. stock as of June 1 1917 and 4,917 shares as of Dec. 1 1917, 
making a total retirement of pref. stock to date of 13,000 shares. 

Duras the year your company acquired a controlling interest in the 
Santa Ana Sugar Co. of Santa Ana, Cal., and operated the plant this 
year with very satisfactory results. We also leased the Gra’ Junction 
plant of the Grand Junction Sugar Co. with an option to SES. The 
operations under the terms of the lease resulted in a loss of $113,957, but 
better results are anticipated for the coming year. 
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The contracted beet acreage will be approximately 25% less than last 
year, due to the competitive effect of a wheat price fixed by Congress 
and to the fact that both the company and its growers have been 
by agitation and delayed decisions of the Sugar Administration in Wash- 
in in arriving at the beet prices for the — contracts. 


he beet prices s by the Sugar A tration leave but a small 
factory profiton the is of present sugar prices, while the undistur 


— of cane to the cane sugar producers yields a large margin of profit. 
n the event of a decline in sugar prices the cane industry will continue 
rofitable, but the results to the domestic beet sugar industry will be 

rous. We have brought the matter to Mr. Hoover's attention, con- 
fident that proper adjustments will be made. 


INCOME ACCOUNT AS AT MARCH 31 1918. 


Net profit for year ended March 31 1918 (less reserve for ecxess 
ter Gatco ee a cc andeoecal $1,196,995 





Dividends on 7% cumulative preferred stock (7%)----------- 7, 
Redemption of preferred IIc ca akarid io ticstws cate mamas SOR Se 1,019,440 
DARE Dts SOE SUE ints sii da neas ooo waemee $135,341 
Surplus March 31 1918, per balance sheet_-___._-------------- $1,061,653 
BALANCE SHEET MARCH 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ Liabilities— ~ $ 
Real estate, plants, Stock, 7%cum. pref.x4,000,000 5,000,000 
&c., less deprec’n_3,439,298 3,201,501 |Common stock ----- 290,000 290,000 
Bonds & stocks in | Land purch. contr’ct 5,418 10,837 


sub. & others cos_2,736,902 1,062,607 | Borrow.from sub.cos. 950,000 ------ 


| Borrow.from sub.cos. 950,000 








Loan to subsid’y cos. 190,000 209,000) Accounts payable... 29,084 3,212 
Sinking fund______- 3,469 5,555 | Accrued liabilities... 11,480 25,042 
Grand Jct. lease, int. Liabilities under Gr. 

in improvements. 99,687 -—--_---- Jct. lease_.......-. Sinee § (aueaee 
Inventories __._____ 837,139 1,064,634 | Dividend on pref.stk. 70,000 87,500 
Notes & accts. rec__ 316,193 26,607 | Reserve for income 
Sa 264,499 930,050 and war taxes_.___ 400,000 ------ 
Grand Jct. lease, int. Approp. from sur. for 

in current assets.. 245,474 ------ redemp. of pf. stk.1,303,469 305,555 
Deferred charges-_-_ 9,770 IS TO on cence 1,061,653 1,181,308 

i. Sere ee 8,142,431 6,903,455, Total _._...----- 8,142,431 6,903,455 








x After deducting $1,300,000 redeemed, of which $300,000 in year 1916-17 
and $1,000,000 in year 1917-18.—V. 106, p. 2013. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—Government Advances in July.— 
See page 470 in last week’s issue.—V. 106, p. 2755. 


Ashland Coal & Iron Ry.—Conirol.— 
See Chesapeake & Ohio Ry. below.—V. 99, p. 814. 


Atchison Topeka & Santa Fe Ry.—Ferry.— 
This company, in order to carry out the RR. Administration's consoli- 
dation of terminals, has applied to the California RR. Commisison for au- 
thority to discontinue its ferry service from Ferry Point to San Francisco, 
and its passenger service between Oakland and Richmond. See also 
Western Pacific Co., V. 107, p. 403.—V. 107, p. 400, 82. 


Atlanta Birm. & Atlantic Ry.—Govt. Advs. in July.— 
See page 470 in last week’s issue.—V. 107, p. 285, 179. 


Bartlesville (Okla.) Interurban Ry.—VFare Increased. 
This company has been granted an increase in fares to 7c. within the 
former 5-cent zone, effective Aug. 1.—V. 105, p. 1801. 


Belt Ry. of Chicago.—Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 104, p. 1488. 


Birmingham & Northwestern Ry.—Federal Manager.— 

The jurisdiction of W. L. Mapother, Federal Manager of the Louisville 
& Nashville RR. and Nashville Chattanooga & St. Louis Ry., has been 
extended over this company.—V. 102, p. 608. 


Brooklyn Rapid Transit.—Sirike Averted.— 

The National War Labor Board on Aug. 6 prevented a strike of motor- 
men and switchmen, which was scheduled to begin on that day, because of 
an alleged discouragement of the employees by the company from joining 
unions.—V. 107, p. 401, 290. 


Buffalo Rochester & Pittsburgh Ry.—Statement Re 
Reduced Dividends.—Referring to the declaration of a semi- 
annual dividend of 2%, reducing the rate from 6% to 4%, 
President Noonan says: 

The board adopted an ultra-conservative dividend policy on the under- 
standing that the present action would not prejudice future distributions. 
I was in Washington and pointed out to John Skelton Williams that the 
Buffalo Rochester & Pittsburgh had paid 4% on the common during each 
of the first two years of the test period and 6% during the third. In addi- 
tion it paid 3% last February, so that the present declaration makes 5% 
for the year, which is about the average for the test period. 

he Rajlroad Administration has advanced to our road more than 
$2,000,000 for additions and betterments, as well as a large percentage of the 
estimated rental compensation. ‘The road’s finances are in a satisfactory 
Boa. , and we contemplate its financing this year. Compare V. 107, p. 
Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 107, p. 500, 180. 


Central of Georgia Ry.—Govt. Advances in July.— 

See page 470 in last week’s issue.—V. 107, p. 500. 

Central RR. of Pennsylvania.— Dissolution .— 

A hearing will be held Aug. 19 on an application for the dissolution of 
this company’s charter and the abandonment of operations. This action 
is being taken because the Government did not take over the property, 
which runs 27 miles from Bellefonte to Mill Hall, where it connects with 
the New York Central.—V. 88, p. 1312. 

Chesapeake & Ohio Ry.—Jurisdiction Extended.— 

Announcement is made by Federal Manager Stevens that the jurisdiction 
of the general officers of the company is extended over the Ashland Coal and 
Iron Ry. (V. 99, p. 814), the Sandy Valley & Elkhorn Ry. (V. 95, p. 892) 
and the Long Fork Ry. 

Govt. Advances in July.— 

See page 470 in last week’s issue.—V. 107, p. 180. 


Chicago & Alton RR.—Govt. Advances in July.— 
See page 470 in last week's issue.—V. 107, p. 497, 82. 


Chicago Ind. & Louisv. Ry.—Govt. Advances in July.— 
See page 470 in last week's issue.—V. 107, p. 180. 


Chicago Junction Ry.—Advances by Govt. in July.— 
See page 470 in last week’s issue.—V. 85, p. 792. 


Chicago Milwaukee & St. Paul Ry.—(Govt. Advs. in July. 
See page 470 in last week’s issue.—V. 107, p. 500, 401. 


Chicago Ottawa & Peoria RR.—Rate Increase.— 
The Illinois P. U. Commission has authorized this company to increase 
its freight rates 25% on one-day’s notice.—V. 97, p. 594 


Chicago Rock Island & Pacific RR.—Govt. Advs. in July. 
See page 470 in last week’s issue.—V. 107, p. 180. 





Chicago St. Paul Minneapolis & Omaha Ry.—Divi- 
dend.—The New York Stock Exchange has received notice 
from the company cf the declaration ofa dividend of 34% 
on the preferred stock and of 214% on the common stock, 
payable on Aug. 20 to holders of record Aug. 1 1918, “‘pro- 
vided that the company shall have then received from the 
Federal Administration of Railroads sufficient money there- 


for either by way of advancement on just compensation or 
otherwise.”’ 


The Committee on Securities rules that said common and 
preferred stocks be not quoted ex-dividend on Aug. 1 1918, 
and not until further notice, that all certificates delivered 
hereafter must carry a due bill signed by the party in whose 
name the ceritficate of stock to which it is attached stands. 
—V. 106, p. 2756. 


Chicago South Bend & Northern Indiana Ry.—De- 
posits Urged.—The committee of holders of Ist M. 30-year 
ds, George C. Van Tuyl Jr., Chairman, in an adv. on another 
page urging the prompt deposit of these bonds with the 
Metropolitan Trust Co., 60 Wall St., under deposit agree- 
ment of July 17, says in brief: 


A considerable amount of the above bonds have already been deposited 
with the undersigned committee. The —— securing these bonds con- 
templated the ones and _ retirement e underlying prior bonds 
aggregating as above $1,727,500, which has not been done. efault has 
occurred in payment of interest — oe bonds, which seriously 
jeopardizes the security of the bonds represented by this committee. The 
fact that a large amount of these bonds are held by holders connected with 
of affiliated with the company’s management, and that the obligations to 
py, off underlying bonds which the committee is informed are also largely 

eld by the same interests, shows the necessity of the co-o tion of the 
holders of these bonds who are not connected with or affiliated with the 
management.—V. 107, p. 291. 


Chicago Traction Co.—Trustee Nominations, &c.— 
The Chicago City Council Committee on Local Transportation on Aug. 5 
recommended the proposed ordinance for unification of transit lines, &c. 


to the City Council. The following were recommended to compose the 
first board of trustees: 

Harrison B. Riley, Pres. Chicago Title & Trust Co.; E. D. Hulbert, 
Pres. Merchants’ Loan & Trust Co.; George G. Tunnell, Asst. to the Pres. 
of the Atchison Topeka & Santa Fe RR.; John F. Smulski, Pres. North- 
western Trust & Savings Bank; Joseph E. Otis, V.-Pres. and acting Pres. 
Central Trust Co. of Illinois; John . O'Leary, Pres. Arthur J. O'Leary 
& Son Co., forge and iron works; Henry A. Blair, Chairman Board of O 
ation of the Chicago Surface Lines and Pres. of the Chicago Rys. Co. 


Leonard A. Busby, Pres. of the Chicago Surface Lines and Pres. of the Chi- 


cago City Rys. Co.; Britten I. Budd, Pres. of the Chicago Elevated Rys. 
Compare V. 107, p. 500. 


Chicago & Western Indiana RR.—Govt. Advs. in July.— 

See page 470 in last week’s issue.—V. 106, p. 2345. 

Cleveland (Electric) Rys.—VFare Changes Effective Aug. 4. 

Fares on this company’s lines on Aug. 4 were increased to 5c. cash fare 
and 6 tickets for 25c., with lc. for transfers without rebate.—V. 107, p. 50. 

Colorado Midland RR.—Junking Decision Upheld.— 

Judge J. W. Sheafor in the U. 8. District Court at Colorado Sprirgs 
on Aug. 2 rendered a final decision against the plea of the State Attorney- 


General's office for a 10-day intervention before the junking of the property, 
and upheld his order junking the road on Aug. 5. Compare V. 107, p. 180. 


Denver & Rio Grande Ry.—Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 107, p. 501, 181. 


Detroit Toledo & Ironton RR.—Govt. Advs. in July.— 

See page 470 in last week’s issue.—V. 106, p. 2559. 

Detroit United Rys.—Fare Increased.— 

This company has announced an increase in fares to 6c., or 10 tickets for 
55c., instead of a flat 5-cent charge.—V. 107, p. 501, 181. 


Duluth South Shore & Atl. Ry.—Govt. Advances in July. 
See page 470 in last week’s issue.—V. 107, p. 181. 
East St. Louis & Suburban Ry.—Subh Co. Default.— 
Holders of the $2,500,000 5% First Consolidated Mtge. bonds of the 
Alton Granite & St. Louis Traction Co. due Aug. 1 1944 have received a 
letter in which the company states that the increased operating costs of the 
company together with fixed rates of income have resulted in the company 
not being able to pay the interest coupons due Aug. 1.—V. 107, p. 501, 401. 


Fonda Johnstown & Gloversville RR.—6 Ct. Fares. 

The New York P. S. Commission has granted this company the right to 
charge 6 cent fares with the restoration of transfer privileges, and declared 
the case closed. Compare V. 107, p. 501, 401. 

Galveston Harrisburg & San Antonio Ry.—Advances 
by U. S. Government in July.— 

See page 470 in last week’s issue.—V. 103, p. 1210. 

Hudson & Manhattan RR.—(Govt. Advances in July.— 

See page 470 in last week’s issue.—V. 107, p. 401, 181. 


Illinois Central RR.—Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 107, p. 181, 82. 


Indiana Harbor Belt RR.—Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 106, p. 2442. 


Ithaca (N. Y.) Traction Corp.—Fares.— 

This company has filed with the New York P. 8. Commission a supple- 
mental petition asking for a 10-cent cash fare within city limits, or the sale 
of 12 tickets for $1.—V. 107, p. 395. 


Kansas City Mexico & Orient Ry.—Govt. Advs. in July. 
See page 470 in last week’s issue.—V. 107, p. 501, 402. 


Lehigh & New England RR.—General Manager.— 
Rollin H. Wilbur has resigned as Vice-President of the Lehigh Coal & 
Navigation Co. (V. 10 1904), having been apocemted General Manager 
8. Govt.—V. 106, p. 2649. 





6, p. 
of the Lehizh & New Sasleud RR. under the U. 


Lehigh Valley RR.—Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 107, p. 501. 


Meridian Light & Ry. Co.— Wage Increase.— 

The Federal Court has issued an order restraining the City of Meridian 
from interfering with the company in raising its fares to 7c. and increasing 
its power rates 28 to 40% and gas rates 30%.—V. 95, p. 111. 

Minneapolis & St. Louis RR.—Govt. Advances in July.— 

See page 470 in last week's issue.—V. 106, p. 2450. 

Missouri Kansas & Texas Ry.—(ovt. Advances in July. 

See page 470 in last week's issue.—V. 107, p. 495. 

Montreal Tramways Co.—Fare Increase.— 

This company applied to the Quebec P. U. Commission for the right to 


nt fare on its lines, or four tickets for 25c., with free transfers. 
are Tn Commission had already reported in favor of a 5-cent cash 


fare with lc. for transfers.—V. 107, p. 581, 291. 


Narragansett Pier RR.—Federal Manager.— 
See New York New Haven & Hartford RR. below.—V. 92, p. 1565. 
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National Railways of Mexico.—Sale of Lands.— 

Land of an estimated area of 8,826,000 square meters, belonging to this 
Company at Tampico, Mex., not used for railway purposes, will be sold 
under a recent decree.-@V. 106, p. 2123. 


New Orleans Great Northern RR.—Govt. Advs. in July. 
See page 470 in last week’s issue.—V. 107, p. 402. 


New Orleans Ry. & Light Co.—Payment of Interest.— 

Announcement was made July 31 that the interest due Aug. 1 on the 
$2,000,000 bonds of the New Orleans & Carrollton Ry., Lt. & Power Co. 
would be paid promptly. Announcement has also been made that July 1 
interest is payable upon presentation to holders of the General Mtge. 414 7 
bonds of this company and of the bonds of the New Orleans City RR. and 
the New Orleans City & Lake RR. Compare V. 107, p. 501, 82. 


New York Central RR.—Govt. Advances in July.— 
See page 470 in last week's issue.—V. 107, p. 182. 


New York Chicago & St. Louis RR.—Govt. Advs. in July. 
See page 470 in last week’s issue.—V. 106, p. 2757. 


New York Connecting RR.—Federal Manager.— 
See New York New Haven & Hartford RR. below.—V. 106, p. 2450. 


New York New Haven & Hartford RR.—Effect of Wage 
and Rate Increases—New Rolling Stock.—The following is 


understood to be substantially correct: 

The company has practically completed the payment of back wages to 
its employees in conformity with the order of Director-General McAdoo. 

is order advanced the wages of railroad employees on a graduated scale, 
ranging as high as 43% for the lowest paid worker, and was retroactive to 
Jan. 1 1918. The increase was based on wages paid in December 1915, 
and where advances since that time had been made they were to be de- 
ducted from the new rate. 

It is estimated this new wage scale will cost the New Haven close to 
$10,000,000 per annum. Based on the company’s 1917 pay-roll of $40.- 
000,000, it is a 25% increase and will bring total wages up to $50,000,000 
per annum. 

Under the recent freight and passenger rate increases, New Haven is 

to receive additional! gross revenues of $16,000,000 a year. It will 
thus be seen that what at first seemed like a much needed increase in reve- 
nues must now be divided with labor, with the latter gett the bigger 
half. In other words, out of a probable increase of $16,000, gross 
revenues, labor receives $10,000,000, or 63%. 

This leaves $6,000,000 with which to balance operating expenses that 
in the first five months of this year increased 20% over the same period 
in 1917 and that show no signs of remaining stationary. For example, 
in the first five months of 1918 gross earnings of the New Haven amounted 
to $35,230,574, an increase of $1,500,000, or about 4% over the same months 
of 1917. Operating expenses in this period totaled $23,573,512, an ad- 
vance of $5,719,565, or 20% above last year. This resulted in a drop in 
net operating income of $3,777,717, to $2,379,596. 

While, of course, the severity of the weather in January and February 
occasioned a portion of this increase in operating costs, these f: es, 
nevertheless, are eloquent testimony of what railroads in general are labor- 
ing under in the way of heavier transportation charges. 

he company recently ordered 1,500 coal cars, 100 cabooses, 100 re- 
frigerator cars and 10 locomotives. These engines are in addition to the 
50 Mohawk type ordered many months ago, most of which have been 
delivered and are now in operation on the line. The road has received 
some of its new coal and refrigerator cars and it is believed the last six 
months of the year will pull up operating income through delivery of addi- 
tional equipment and poeieion of improvements facilitating operation. 
Boston ‘‘News Bureau”’ July 30. 


Federal Mgr.— 


The jurisdiction of Federal Manager E. J. Pearson will be extended over 
the New York Connecting RR., the Narragansett Pier RR. and the Wood 
River Branch RR.—V. 107, p. 182. 


Northampton Easton & Washington Traction Co.— 
This company has granted its conductors and motormen an increase in 
wages of 2c. per hour.—V. 106, p. 1127. 


Northampton Street Ry.—Service ai Cost.— 

This company has notified the Massachusetts P. 8. Commission that it 
will adop the ‘‘service-at-cost’’ system.—V. 107, p. 83. 

Norfolk Southern RR.—Govt. Advances in July.— 

See page 470 in last week's issue.—V. 107, p. 182. 


Northern States Power Co.—New Wages of Trainmen.— 

Wages of trainmen of Fargo, N. D., have been increased to the following 
scale: Frist six months, 26 cents an hour; second six months, 27 cents : 
third six months, 28 cents; fourth six months, 29 cents; after 24 months, 
30 cents. On Jan. 1 1917 an increase of 1 cent an hour was made and on 
Nov. 16 1917 a further increase of 2'4 cents was made. The total increase 
since Jan. 1 1917 amounts to 6 cents an hour, or 25%.—V. 106, p. 2564. 


Ohio Electric Ry.— Wage Increase.— 

This company has increased wages of its conductors and motormen as 
follows: First year, from 30 cents an hour to 35: second, from 31 cents to 
36; third, from 32 cents to 37; fourth, from 33 cents to 38; fifth year, from 
34 cents to 39; sixth year and after, 40 cents.—V. 107, p. 402, 83. 


Pacific Gas & Electric Co., San Francisco.—Earnings. 
Preliminary Income Account for June and the Six Months ended June 30 1918. 
_ ._ 1918—June-1917. Increase. 1918-6 Mos.—-1917. Increase 

Gross operating 


b $ 
revenue. ____-_ 1,860,815 1,663,832 196,983 10,610,306 9,810,428 799,878 


Exp., incl. taxes, 
res.for depr.,&c.1,117,284 974,013 143,272 6,881,918 6,029,876 852,042 











Net from oper. 743,531 689,820 53,711 3,728,387 3,780,552 *52,164 
Profits on sales 
& misc.inc... 40,251 57,264 *17,013 235,372 241,361 *5,989 
Total net inc_ 2 é 3 5: 
E Deductions ~ 783,78 747,084 36,698 3,963,760 4,021,913 *58,153 
ond or oth. int. 343,555 ; * , 
Appor. & ae, 555 350,012 *6,457 2,062,455 2,033,350 29,102 
sc. exp... 5,426 15.496... 3, 92,558 2,49 66 
Accr. div on pf. 124,252 123,796 456 745 tos Leer 3,507 
Totaldeduc’ns 483,233 489,234 *6,001 2,900,142 2,867,464 32,679 
Balance _______ 300,548 257,849 421699 11063,617 1.154.449 *90,832 
Twelve Months ended June 30— 1918. 1917. 
Gross operating revenue________..__.._....___ $20,613,259 $19,084,425 


Balance, after preferred dividends, &c 


Ei* Decrease. 
Statement of Consumers by 
1as 


1,605,764 2,519,282 





Depariments as of June 30. 


i ae ver a Sales Total 
ept. ept. ept. otal. 
a 109,939 47.362 5,405” (162.706 
1912----------------- 183,667 106,218 7,686 160 . 297,731 
ilicnieain nis same 247'290 00.618 © Bt08a «AG 4B DOB 
OF OD em me me me me ee ti, ’ 2, * 
Gain, 1. weer 137,291 153,263 7,499 447 298,500 


Pennsylvani — ; a 
See page 470 in woh tn ogee og U. & Goet. Gr tehe 


Reduction in P. W. & B. RR. Trust Certificates .— 


The Philadelphia Stock Exchange on Jul regul 
$158,090 dan eaotle Wilmington & Bal Lone a= Pee ertite 
’ , issu y the Pennsyl * uran 
& Granting Annuities, redeemed and eee ter alent ale atime 


fund, leaving the amount of 
$5,845,000 Nos. ™ re’ said stock trust certificates listed at this date 


incl., 
and canceled to July 26 1918.—-V. 107 p. fe A $4,155,000 redeemed 





Philadelphia Co. ; : J otes.— 
See Bennie Light ae ee eS Fee, Cones aby 183. 


Philadelphia Rapid Transit.— Wage Increase, &c.— 

This company on Aug. 4 announced a wage increase, the fifth within the 
yous of from 5 to 7c. an hour, in order ‘‘to save the War Labor Board the 

ther of pass on the carmen’s wage question in this city, and to give 
an incentive to the men further io facilitace the transportation of war work- 
ers.”’ It is stated that this increase in wages, together with other advances 
granted since the beginning of the year, aggregates more than $4,000,000. 


Trolley Route Opened.— 
This company on Aug. 4 0: route 45 of its trolley line, to Hog Island, 
to the gates of the shipbuilding plant at that point. 


New Rolling Stock, &c., to Cost $6,000,000—Plan to Borrow 
$4,000,000 from U. S. Government.—A statement issued by 
Pres. Thomas E. Mitten on Aug. 6 says in substance: 


New Cars, &c.—Measures have been taken co insure better transportation 
service in Philadelphia during the coming winter than ever before. This 
has been done to assure prompt service to all employees in Government 
operations and the war indus.ries located in the terricory served by the 
company, and at the same time to give the city an unimpaired and, in 
fact, improved service. 

We have contracted for 240 new cars, each of which will have capacity 
one-half greater than the present cars, and are rebuilding 100 open cars so 
that in effect this additional equipment will be equal to 460 more of the 
»oresent cars. In addition, the near side cars are being completely over- 

uled and put in first-class condition. E 

Additional power is being arranged for to operate the increased equip- 
ment. Our tracks are being repaired and reconstructed where necessary. 
In this work, 1,200 men are now engaged and that number will be increased 
to 1,800 as fast as men can be found. 

The cost of these improvements, with prices and wages higher than they 
have ever been before, will exceed $6,000,000. The new cars will cost 
more than $13,000 each, or double the pre-war cost. 

Providing the Capital.—We are arranging to borrow $4,000,000 from the 
Government and the balance. $2,000,000, comes out of the renewal fund 
which has been built up out of the 15% of gross earnings set aside regularly 
since the Rapid Transit Co. has been under the present management. 

Relief by Increased Fare Expected.—This management has already in- 
creased its cost enormously, but will continue to render its full duty to the 
public and the Government, feeling confident that it will in due time re- 
ceive relief by an increased fare, in common with all companies which have 
sO nig A ~ tee their wages in conformity with the rulings of the War 
Labor ard. 

Button Question.—The button in other cities denotes the willingness 
of the operating company to permit men to belong to the union; the P. R. T. 
permits that same thing in an unqualified way without there being need of 
recourse to the button to prove it. We remember the condition of things 
in 1911 when some of our men were wearing the Keystone buttons, the 
Amalgamated button or che button of the Prattites. e cannot consider 
going back to the old condition of ‘‘bedlam let loose’’ by allowing organiza- 
tion butvons to be worn while on duty—so we will have none of that. 
Every employee who is willing to help win the war by giving good service 
can be sure of a glad hand, while those, if any there be, who are habitual 
trouble makers will, as they find no room for their activities, gradually seek 
surroundings more congenial to their tastes. ° 

(The Public Service Commission will hold its next meeting Aug. 19, at 
which time it is expected the.case of the city-company lease will be decided. 
If the lease is approved 2 board of three, one the director of the Department 
of City Transit, one to be elected by the company’s directors and the third 
to be agreed upon by the two or by the Mayor and the company or by the 
P. 8. Commission will have power to decide in favor of a six-cent fare, 
which must then be filed with the Commission and be subject to the same 
objections and trial as any rise in fare that might be announced by any 
street railway company. The resolution of Councils of June 20, referring 
the. six-cent fare ordinance to the Commission, it is explained, was “a 
nullity .’’ 

According to press reports the gross receipts for the fiscal year ended 
June 30 1918, shortly to be announced, aggregated about $30,450,000, as 
against $28,553.614 in year 1916-17, while the balance, surplus, after fixed 
charges, including some $400,000 excess profits taxes of the company and 
certain of its subsidiary companies, which were met by it without question 
(but not about $400,000 Federal taxes of other subsidiaries for which it 
disclaims liability) will approximate $2,100,000, or 7% on the stock.] 
—V. 107, p. 402, 292. 


Public Service Ry. of N. J.—Fare Application.— 

This company on Aug. 6 made anocher application to the New Jersey 
P. U. Commission for an increase in fares to 7c. on all its lines. The com- 
pany urges that the recent wage increase by thé War Labor Board neces- 
sitates 7c. fares.—V. 107, p. 402, 182. 


Puget Sound Traction, Light & Power Co.—Develop- 
ment of Skagit River.— 
The “Electrical World” in its issue for Aug. 3 refers in considerable de- 


tail to the development of hydro-electric energy on the Skagit River in 
the Puget Sound district.—V. 107, p. 402, 292. 


Richm. Fredericksburg & Potom. RR.—Pres. Resigned. 
Press reports state that Wm. H. White, President of this company, has 
resigned.—V. 102, p. 610. 


Rockford (Ill.) City Traction Co.—Fare Increase.— 
The Illinois P. U. Commission has authorized this company to charge @ 
straight 5-cent fare, with 2c. for children.—V. 67, p. 105. 


Russian Rys.—American Ry. Commission in Ryssia.— 

The ‘‘Railway Review,” in its issue of Aug. 3, publishes several pages 
being a resume of the Commission's experiences and observations in Russia. 
The principal recommendations are also included. 


St. Louis-San Francisco RR.—Govt. Advances in July.— 
See page 470 in last week's issue.—V. 107, p. 182. 


St. Louis Southwestern Ry.— Advances by Govt. in July. 
See page 470 in last week’s issue.—V. 107, p. 182. 


San Antonio & Aransas Pass Ry.—Govt. Advs. in July. 
See page 470 in last week's issue.—V. 105, p. 998. 


San Diego & Arizona Ry.—Seltlement, &c.— 
See Southern Pacific Co. in last week’s isue.—V. 107, p. 513. 


Sandy Valley & Elkhorn Ry.—Control.— 
See Chesapeake & Ohio Ry. above.—V. 95, p. 892. 


San Jose Railroads.—Fare Situation.— 
The California RR. Commission has authorized this company to increase 
its fares from 5c. to 6c.—V. 104, p. 560. 


Seaboard Air Line.—Govt. Advances in July.— 
See page 470 in last week’s issue.—V. 107, p. 402, 182. 


Southern New England R R.—Litigation.— 

John Marsch of Chicago on Aug. 3 filed the declaration in his suit against 
this company in the U. 8. District Court at Boston. The plaintiff claims 
there is due him $1,291,723 with interest from 1912, for the construction of 
the roadway for railroad pu between the towns of Palmer and Black- 
stone, to be used to connect the Grand Trunk with Boston. The defendant 
has been attached for $2,000,000.—V. 99, p. 1750 . 


Southern Pacific Co.—- Frisco Terminals .— 
See also Wesiern Pacific RR. below.—V. 107, p. 509, 495, 402. 


Southern Ry.—Government Advances in July.— 
See page 470 in last week’s issue.—V. 107, p. 502, 403. 


Springfield (Mass.) Street Ry.—Fare Tari 
Tis company has oo =e yay yy i s  Copamaasion new 
boris, mous re r bas been raised to 6 cents, and a 
been established good within three con- 


rease, to 
5 cents within limits of Springfield 
minimum cash fare of 6 cents has 
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the city. Each additional zone now will cost 2% 
4 cent. Double fare will be collected in all cars leav- 


parpeny has filed with the Massachusetts P. 8S. Commission a tariff 
increasing fares from 5 to 6c. The fare in each zone will be 2\¢c., 

minimum charge of 6c. Total fates will be collected between midnight and 
4A.M. The new tariff will be effective Sept. 1.—V. 106, p. 2651. 


Syracuse & Suburban RR.—Mortgage Authorized.— 
The New York P. S. Commission has passed an order authorizing the 
company to execute to the omy f Trust Co. of Phila., as trustee 
a, ey secure $1,000,000 50-yr. 5% First Refunding Mtge. bonds. 
company is authorized to sell $775,000 of the bonds, the proceeds 
to-be used as follows: To refund or retire at or before maturity First Mort- 
e and First Consolidated Mortgage gold bonds, $550,000; to discharge 
ills payable, $96,573; to discharge accounts yable, $24,489; working 
capital, $20,161; to be held as treasury assets, $33,750, and to pay cost of 
construction, extension and improvement of facilities —V. 107, p. 182. 


Terminal RR. Assn. of St. Louis.—Advances by Govt.— 
See page 470 in last week’s issue.—V. 106, p. 710. 


Toledo & Western Electric Ry.—Fare Increase.— 
The Ohio P. U. Commission has granted this company permission to 
increase fares from 2 to 2c. per mile.-—V. 87, p. 1421. 


Toledo Railways & Light Co.—Extension.— 
See Air Nitrates Corp. under ‘“Industrials’’ below.—V. 107, p. 83. 


Twin City Rapid Transit Co.—Fare A pplication — 
This company’s subsidiary, the Minneapolis Street Ry., has filed with 

“. ~<a. = % = an application for an increase in fares to 7c. 
- , Dp. , e 


United Light & Rys. Co.—Offering of 7% Notes.— 
Bonbright & Co. are offering at 96 andint., yielding 8%, a 
new issue of $1,250,000 7% Bond Secured gold notes, Series 


“B,” dated April 1 1918, due April 11923. A circular shows: 

*“*Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or se- 
curity. Opinion No. A—877.” 

The notes are redeemable all or part eo four weeks’ notice at 101 and 
int. upon any int. date prior to Oct. 1 1920; at 100% and int. thereafter 
and prior to Oct. 1 1922; and thereafter at 100 and int. Interest A. & O. 
at the New York Trust Co., trustee. Denom. $100, $500 and $1,000 c*. 

The company will pay the normal Federal income tax, deductible at the 
source, not in excess of 2%, and refund the Pennsylvania State tax to the 
extent of the present rateof four mills. 

The Company .—Operates 21 public utility properties, supplying without 
competition for like service 55 communities having a population estima 
at 575,000. Of the issued securities of the subsidiary companies, it owns 
over 98% of the common stock, over 84% of preferred and common stocks 
combined and over 29% of bonds and notes. 

Combined Capitalization (Upon Competes of Present Financing) Outstand- 
ing in the Hands of Public. 

ee eee $6,877,500|7% bond secured notes “B,”’ 

Pref. stock 6% cumulative__-_10,132, RU I sick Se hicicds te pcs ac nie $1,250,000 

6% gold notes, due Jan. 1 1920 1,500,000 | Convertible 6% debentures... 2,000,00 

6% bond secured notes “A,” Ist & Refdg. M. 5% bonds_..*8,687,10 

Wl DUG obnwetdngiviinnad 1,750,000 | Divisional bonds & stocks____16,813,927 

* Does not include Ist & Ref. M. 5s due 1932, pledged as collateral to Secured 
and Coupon notes. 

Territory.—The communities served are opens manufacturing and 

ltural centres located in the States of Iowa, Illinois, Ind., Mich. and 

enn., including Davenport, Rock Island and Moline, together with 

pater Rapids, Mason City, Grand Rapids, Muskegon, Chattanooga and 
orte. 

Security.—A direct obligation and secured by deposit of First & Refund- 
ing 5s due 1932 in a principal amount of 133 1-3% of the par value of notes 
outstanding. Additional notes may be issued only upon deposit of First 
& Ref. 5s in the ratio of 133 1-3% of the notes to be issued. 


Consolidated Earnings for 12 Months Ended May 31. 
1916 1917 


916. ; 1918. 
Gross earnings_--_-_-_--_- ae per ee $6,624.492 $7,096.054 $8,349,715 
Net, after taxes and maintenance_ -_-___ $2,645,521 $2,725,998 $2,708,690 
Total annual charges prior to interest on these notes__________ ,314,820 
Annual interest on: $1,250,000 7% notes (this issue), $87,500; 





$3,250,000 6% notes, $195,000; $2,000,000 6% convertible 
OE, Dae A tie oilina cecadnd ngdiniedeswddk sone 402,500 
Balance available for depreciation, reserves, divs., &c_._.___ $991 ,370 


Purpose of Issue.—The procee(1s from these notes will reimburse the com- 
pany for extensions, additions end improvements.—V. 107 p. 286. 


Wabash Ry.— Advances by Government in July.— 
See page 470 in last week’s issue.—V. 107, p. 503, 182. 


War Regulations—Revise Contract With Railroads.— 
See preceding pages in this issue.—V. 107, p. 516, 410. 


Western Pacific RR.—Operating Plan Delayed.—The 


‘San Francisco Chronicle’ on Aug. 2 said: 

Plans by which the Western Pacific would virtually have lost its San 
Francisco terminus and been deprived of its identity as a trans-continental 
carrier were abruptly halted yesterday, when Washington officials of the 
U. 8. Railroad Aaministration wired Federal Manager W. R. Scott of the 
Western Pacific and Southern Pacific, to postpone the effective date of an 
order chat would have stopped all Western Pacific trains at Sacramento and 
switched the cars to the Southern Pacific. The Railroad Administration 
will investigate the belief of Western Pacific stockholders that there is 
something more behind the order than an effort to economize. 

The order was to have been issued yesterday and made effective Sunday. 
It provided briefly that: (a) All Western Pacific passenger trains should 
end and start their runs at Sacramento. Westbound Western Pacific 
passengers were to be transferred to the Southern Pacific at Sarcamento, 
and the Southern Pacific was to monopolize eastbound traffic from here to 
the capital. (b) The Western Pacific from Sacramento to Wells, Nev., 
and from Niles to Oakland, was to be used as a Southern Pacific double 
track, and the Western Pacific track from Tracy to Niles was to be put out 
of commission. (c) From Tracy to Sacramento the Western Pacific was 
likewise to serve as a Southern Pacific double track. 

Director-General McAdoo, while here several weeks ago, ordered all 
Santa Fe and Western Pacific trains to use the Oakland mole, as a matter 
of public convenience, but Western Pacific officials do not believe he in- 
vended this suggestion to be broadened out so as to make the Western 
Pacific end at Sacramento. 

Beginning Sunday, the Western Pacific will use the Southern Pacific 
mole and Western Pacific passengers will be carried between San Francisco 
and Oakland on Southern Pacific boats. The Western Pacific ferryboat 
Edward T. oattery will make its last transbay passenger trip to-morrow 
night. Western Pacific trains will switch to Southern Pacific tracks in 
see Western's Oakland yards. Compare V. 107, p. 292, 403.—V. 107, p. 


White Pass & Yukon Ry.—Readjustment Plan.—The 
holders of the Ist Mtge. Debenture stock, 6% Debentures, 
Income Debenture stock and ordinary shares were to vote 
Aug. 2 on adopting a plan of readjustment, which con- 
templates the raising of £95,000 new capital for the follow- 
ing purposes, viz.: £52,000 for working capital, £15,000 to 
pay off loan from bankers, about £23,000 to pay off a loan 
of $110,000, owing by a subsidiary company and £5,000 to 
pay commission and expenses connec with the scheme. 
The plan is outlined substantially as follows: 


(1) e company to create and issue £100,000 7%. Prior Lien Deben- 
ture secured by trust deed as a first charge on the undertaking and 





assets and redeemable on Dec. 31 1935, or at 105% at any earlier date on 
six months’ notice from the com » Which will have the right on certain 
conditions to create and issue from time to time £200,000 further stock 

ng pari passu with the first £100,000. This initial £100,000 it is 
proposed to issue at 95%, and to offer in the first instance to holders of the 
stocks, debentures and shares (but subject to the provision that t 
new stock at par is to be reserved to discharge the above-mentioned debt 
of $110,000), subscribers being entitled to one ‘“‘A’’ share (see below) for 
every £25 stock taken up; 


(2) The company to create 5% Consol. Mtge. Debenture stock to an 


. amount sufficient to provide for the oe gy shown below, such stock to 
by 


be issued in multiples of 1s., to be secur: trust deed as a second ow 
on _ the undertaking and assets, and to be redeemable on Dec. 31 1950, 
unless previously redeemed. Interest on this stock will, until the iration 
of five years from the 30th June next following the tion of the war, 
be payable only out of the net profits remaining after providing for deprecia- 
tion and reserve, and will not be cumulative during that period; if not less 
than 2% interest shall be paid in the first and second years vely 
the above-mentioned five years, and not less than 3% in the third 
and fourth ra. and not less than 4% in the fifth and sixth years, the 
holders shall have no right to enforce their security on account of the non- 
payment of the full interest until after the expiration of the said sixth year. 
3) The existing Income Debenture stock to be reduced by two-thirds; 
4) The company to create 6% Income Debenture stock for £589,465 4s., 
issuable in multiples of 1s., as a third floating charge on the undertaking and 
assets (with the right to the company to create prior floating or specific 
charges for its capital purposes), and to be redeemable on Dec. 31 1950; 
interest payable only out of the net a remaining after making such 
provision as the directors may thi fit for depreciation, reserve and 
contingencies; 

(5) The £211,932 Debenture stock, £23,308 10s. Income Debenture 
stock, and £67,000 Branch Line bonds of the British Yukon Ry. Co. now 
in the hands of the sinking fund trustees to be canceled; 

(6) be holders of the existing debentures and debenture stocks to accept 
in lieu thereof new debenture stocks as follows: £40 of Consolidated and 
£60 of Income stock for every £100 of old Consolidated stock (6) £30 of 
Consolidated and £70 of Income stock for every £100 of old debentures, 
and (c) £33 1-3 of Income stock for every £100 of old Income stock, provided 
that for each £25 of new Prior Lien Debenture stock subscribed for by the 
holders of the old debentures and debenture stocks the proportionate amount 
of Consolidated Debenture stock to be issued to such holders shall be 
increased by £12 10s. and the proportionate amount of Income Debenture 
stock shall be decreased by £12 10s.; 

(7) The trustees for the holders of each of the new debenture stocks to 
have the right to nominate one director; 

(8) 1,000 shares (Nos. 120,001 to 121,000) of the com parte be put at 
its disposal by W. B. Close, and to be subdivided into 10, A shares of 
£1, entitled to 80% of the profits available for dividend, to 80%, of the 
assets available for distribution in a winding-up, to 40 votes per share, and 
to the right to nominate two directors; 

(9) Out of 6,000 of the said ‘‘A’’ shares, the subscribers for the new Prior 
Lien Debenture stock to receive one ‘‘A’’ share for every £25 stock allotted 
to them, the rmainder of the said 6,000 shares to be allotted to a financing 
syndicate (Close Brothers & Co.) as commission; 

(10) The remaining 4,000 ‘‘A”’ shares to be vested in trustees with a view 
to the allotment of one such share for every £25 of any further issue of 
Prior Lien Debenture stock, and subject thereto the said 4,000 shares to be 
dealt with by the trustees as the company may direct; 

(11) The capital to be reduced from £1,700,000 (in £10 shares) to £283,- 
000 (in 10,000 ‘‘A”’ shares of £1 and 136,500 ordinary shares of £2) by reduc- 
ing the amount of each ordiny :::.:e from £10 to £2, and canceling the 
unissued shares; each reduced ordinary ‘h.c will be entitled to one vote; 


and 

(12) The above-mentioned financing syndicate, in the event of sufficient 
Prior Lien Debenture stock not being subscribed to (a) arrange for the 
above-mentioned debt of $110,000 to be s-tisfied in Prior Lien Debenture 
stock at par and the relevant ‘“‘A’’ shares, and (b) provide the company 
with a working capital of £50,000 unti! Dec. 31 1920; all advances made 
by them to be secured by Prior Lien stock of a face value greater by 25% 
than the amounts advanced and to be repaid in each year out of the available 
earnings of the local companies; the said syndicate to receive certain pay- 
ments in cash and in Prior Lien Debenture stock by way of commission 
and payment for services in connection with this scheme. 

“Stock Exchange Weekly OfficialjIntelligence,’’ London.—V. 107,p. 503 


INDUSTRIAL AND MISCELLANEOUS. 


Air Nitrates Corp., Toledo.—New Plant.— 

It is officially announced that construction will shortly begin on the 
$20,000,000 plant of this corporation, to be built on a 500-acre tract at the 
mouth of the Maumee River. The Toledo Railways & Light Co., a Cities 
Service Co., subsidiary, has arranged to extend its car lines to the nitrate 
plant and the new Acme power station, 24% miles up the river will furnish 
the necessary electricity, building a transmission line for the purpose. 


Ajax Rubber Co., Inc.—Earnings for 6 Mos. ended June. 
1917. Increase. 
$1,257,461 702,147 


ei. cetera $1,959,608 
CS EAS HSRC (6% )426,000(5 %)390,500 35,500 
Pees. GUTnieg. .. . . . neaiaweae 1,533,608 866,961 666,647 


00,0 - 

Profit and loss surplus for the year 1917, $768,841; balance surplus for 
the 6 mos. ended June 29, $1,533,608; total surplus, $2,302,449.—V. 106, 
p. 1690, 823. 

30.— 


Alabama Water Co.—Earnings Siz Mt os. to June 


$143,336 $100,600 1340 756 
Ce - . wwwkwadddahtbamons eda amalmedl 43,3: J ot 
a SS TELS POPES 78,62: 62,751 15,872 
Annual net profit on the above basis applicable to the payment x 
RONONS n,n x cnn hocenin cheer aumdued inaainnian sa $157,246 
Less annual interest on $1,000,000 bonds_....-.------------- 60,000 
*397 ,246 


* This amount is equal to almost five and one-half times the annual inter- 
est on the $300,000 6% notes outstanding.—V. 105, p. 717. 


Alaska Gold Mines Co.—0Ore Milled.— 

July. June. May. April. March. Feb. Jan. 

1918, tons____ 74,830 82,600 101,200 125,435 150,093 140,305 179.300 

Assay value_. $1.319 $1.250 $1.114 $1.148 $1.114 $0.934 $0.903 

1917, tons____166,898 202,490 227,900 212,200 217,700 150,000 173,300 

Assay value-_ ‘ $0.98 $1.102 $1.187 $1.09 $1.09 $1.35 $1.24 
—vV. 107, p. 292. 


Allis-Chalmers Mfg. Co.—No Action on Common Div.— 
There was no action taken on dividends on the common stock at the 
monthly meeting of the board of directors on Aug. 8. ae ball 
Chairman John H. McClement made the following statement: ‘‘We have 
outlined a conservative policy in regard to dividends and intend to stick to 
it. We must save up for taxes and will continue this poilcy until we see 
our way clear. We are not going to pay dividends on the common stock so 
long as we have to save for taxes.’’—V. 107, p. 403. ce 


American Cotton ‘Oil ‘Co.—Sale“of One Year 7% 
Notes—Refunding.—The First National Bank annsunces by 
advertisement on another page, the sale at 9914 and int. 
yielding 734% of $5,000,000 one-year 7% gold notes, dated 
Sept. 3 1918, due Sept.3 1919. Int.M.&8.3. Denom. 


$1,000 c. Authorized, outstanding $5,000,000. 

“Passed by the Capita] Issues Committee as not incompatible with the 
national interest, bs by iret approval of legality, validity, worth or 
security. Opinion No. Sy 

The votes Of this issue provide that: ‘‘No mortgage lien shall be created 
or placed upon the property of the com oy without the written approval 
first had and obtained of the holders of / in amount of the notes of this 
issue then outstanding, and also without providing for the security by such 
mortgage of all the notes of this issue then outstanding, equally and ratably 
with all the other indebtedness secured by such mortgage. 

Assets.—The current assets of the compan per the general balance 
by more than $14,- 
$16,000,000 invested in real 


, as 
sheet of June 30 1918, exceeded its current iabilities 
500,000. Furthermore, the company has 
estate, buildings, machinery, &c. 
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Earnings.—The net earnings of the company for the year ending Aug. 31 
1918 (2 months estimated) show a substantial increase over those of the 
preceding fiscal year. During the past ten years net earni have aver- 
aged over 5 times the average fixed charges for the same od. 

Purpose of Issue.—From the proceeds of these notes $2,500,000 will be 
used to retire an equal amount of notes maturing Sept. 1 1918, and the 
remainder will be used to meet the requirements of a large volume of busi- 
ness and an increased inventory.—V. 107, p. 503. 


American International Shipbuilding Corp.— 

This company, which is building a total of 180 steel cargo boats for the 
Emergency Fleet Corporation, on Aug. 5 launched the first vessel of 7,500 
tons.—V. 107, p. 503, 84. 


American Malting Co.—Listing of Certificates of Deposit 
for Pref. Shares Deposited with a View to Liquidation as 
Recommended by Pref. Stock Committee.— 


he New York Stock Exchange has listed $3,297,000 Guaranty Trust Co. 
of Now York certificates of deposit for First Pref. Stock, with authority 
to add $2,639,800 of said certificates of deposit on official notice of issuance 
in exchange for outstanding First Pref. stock deposited, in accordance 
with the call of the preferred stock committee, making the total amount 
authorized to be listed $6,936,800. See committee’s circular recommend- 
ing liquidation in V. 107, p. 84, 503. 


American Power & Light Co.—Earnings.— 
Earnings for June and the Twelve Months ended June 30 1918. 
[From all subsidiary operating companies now controlled, inter-company 
charges eliminated.1 
1918—June-1917. Inc. 1918-12 Mos.-1917. Inc. 
Gross from oper_$1,029,205 $860,265 20% $12,258,293 $10,842,682 13% 
Net earnings..___ $416,159 $366,408 14% $4,995,826 $4,735,309 6% 
The earnings as shown above were the earnings from i: of the 
roperties of subsidiary companies and not the earnings the American 
Power & Light Co.—V. 107, p. 504. 


American Sumatra Tobacco Co.—Modification of Stock 
Plan Proposed.—Vice-Pres. W. A. Tucker in a statement 
issued Aug. 7 says: 


New Stock.—On July 25 directors voted to recommend to stockholders 
an increase of the authorized capital stock from $7,000,000 to $15,000,000. 
It was proposed to issue 15% of the new stock as a stock dividend and to 
offer shareholders the privilege of subscribing at par to an amount equal 
to 50% on their holdings (V. 107, p. 404). : 

Purpose of Issue.—From the sale of the proposed new stock the company 
would have received approximately $3, ,000, which it was planned to 
devote to the retirement of outstanding note indebtedness, strengthening 
of working capital and development of a supplementary line of business. 

Modification of Plan.—Owing, however, to the strong financial ition 
of the company, directors may decide to modify this | aay somewhat and 
reduce the amount of stock to be offered for subscription possibly to 25% 
of holdings. The seasonal nature of the business is such that it may be dif- 
ficult to utilize all of the new cash capital during the next six months. 

There is no pressing need for the immediate extinguishment of all the 
company’s indebtedness, since our receivables total $4,000,000 and cash in 
Goalies $500,000. This $4,500,000 is more than twice the amount of the 
note obligations, without allowance for our tobacco crops already harvested 
p Node my and within a few weeks of maturity in Connecticut, which are 
all pa or. 

It would seem to be the part of wisdom to have fresh funds come along 
when needed—thus to postpone seeking a portion of the new capital until 
its need was more urgent and its use more immediate. 

Stock Dividend Unchanged.—The guiding thought in raising $4,000,000 
new money is to make American Sumatra self-sufficient financially. But 
the raising of 25% new capital plus the surplus earnings of $2, ,000 in 
excess of dividend requirements accruing from operations of the year just 
closed may actually accomplish the same results at less expense. 

The 15% stock dividend remains unchanged. Present plans, in fact, 
contemplate the payment of similar stock dividends from year to year while 
business warrants. ; 

Under the company by-laws directors cannot meet for final action until 
Sept. 29, or one month after stockholders vote upon the increased capital, 


Aug. 29. 

Nothing final has therefore been determined upon. Whatever plan is 
ado i boy be that which is for the best interests of the company.—V. 107, 
p. ; 4 


American Tobacco Co.—Scrip Dividend.— 

The directors have declared a regular quarterly dividend of 5% in scrip 
on ine —- stock, payable Sept. 3 to holders of record Aug. 15.— 

J ,p. 84. 


Anaconda Copper Co.—Copper at 26c.— 
See preceding pages in this issue.—V. 107, p. 504, 84. 


Arizona Copper Co.—Output.— 


July 1918. 7 Months 1918. 
Oe en camnneeeeneunuemmal 4,000,000 26,130,700 
—V. 107, p. 183. 
Armour & Co.—President Urged to Take Over Packing 
Industry .— 


See preceding pages in this issue.—V. 107, p. 504, 183. 


puBethlehem Steel Corp.— New Mortggae—Business.—The 
shareholders on Aug. 8 approved the creation of a new con- 
solidated mortgage for $500,000,000 and the pledging of 
$70,000,000 Consolidated Mortgage 30-year 6% bonds to 
secure the issue of $50,000,000 7% notes. 


Pres. Grace in a statement to the shareholders stated that gross business 
in the current year would probably amount to $400,000,000, while orders 
now on hand total approximately $650,000,000. 

The corporation's various plants are now producing at capacity, and I 
believe the situation is true throughout the entire steel industry. he com- 
pany now has 120,000 employees. We have 65,000 employees onmard at 
the various shipyards, compared with about 40,000 in May. ur new 
Liberty plant at Alameda, Cal., will come in about the middle of 1919, and 
this will require 10,000 additional shipworkers. 

The destroyer program is progressing satisfactorily, and on Tuesday last 
the Squantum plant launched its second destroyer for the United States 
Navy. Work on destroyers is being handled at the Union shipyards in 
San Francisco and at the Fore River plant. The new 4 oy yard at 
Fore River, which cost about $15,000,000, was built and is being operated 
for the Navy by the company. The work done at this plant is considered 
the greatest accomplishment in naval construction work in the world. 
We broke ground on this plant in October, 1917, and by October of this 
year we expect to have delivered the first destroyer, completely fitted out 
and ready for operation. 


Wage Adjustment.—The National War Labor Board has 
handed down a decision granting the employees of this cor- 
poration increased wages and other concessions. An official 
statement says in part: 


This decision, one of the most important in many respects which has 
been reached in the history of the Board, grants the workers the right to 
organize and to bargain collectively, orders the revision or complete elimina- 
tion of the bonus system now in operation at the plant, the revision of piece 
work rates and the establishment of a designated, guaran minimum 
hourly wage rate for some 50,000 machine shop workers in conformity with 
one of the scales now being applied by the War or Navy Deparvuments; 
applies the basic eight-hour day with payment of time and half for all 
overtime and double time on Sundays and holidays end provides for/just 
overtime payment to piece workers; calls upon the company to pay men 
and women alike when performing the same work and to allot women no 
pare Giapro wenate to their strength.{(See ‘‘Iron Age’’ of Aug.58)— 

e ‘ Pp. , e 


Booth Fisheries Co.—Ojficial@stalement.—The Boston 


“‘News Bureau”’ of Aug. 6 quotes Pres. K. L. Ames as saying: 








The preures of Booth Fisheries this year has been all that had been 
planned and anticipated. There is an active demand for both our salmon 
and sardine packs, while the run of fish is such that we expect to increase 
our salmon pack by 200,000 cases and sardines by 350,000 cases. 

The Government has evidenced its intention of over 65% of the 
salmon pack and has fixed sardine prices. Both actions are agreeable 


"ee s omental that the G stocks 
was essen e Government proceed early with Fompent to 
of canned ¢g , a8 Booth packs only volume determined by advance 
orders. There is no over. When the Government commandeered 
the unsold portion of the salmon pack last March, out of a total of 800,000 
cases there were but 13,000 to 15,000 unsold which could be delivered. 
Our capital expansion is completed for a long time to come. Last year 
we a - haw - a *. :900,000, but the additional ss facilities 
ore n emselves, rounding out an oving the 
balance, between production and distribution. “i : 
The “Booth department,’’ dealing in fresh and frozen fish, is very active 
= — ¢ the stendy inerense in bry nee of fiat throughout the 
> n o— or our cold storage nts located at strategic 
distributing points have been invaluable. 2 
The increased volume and the higher prices for fish bought and fish 
caught, the latter made higher by reason of enhanced ma 1 and labor 
costs, have py ay a ae for high inventories, but the company’s bor- 
rowings are well in nd. No recourse has been made to other the 
On v 


company’s regular banking institutions. 
ery conservative reckoning Booth Fisheries should this year earn 
in excess of $4,000,000.—V. 107, p. 405. 
Borden City Manufacturing Co.—Dividend Increase.— 
The directors have declared a quarterly dividend of 5%, payable Aug. 15 
to holders of record Aug. 7. The previous disbursement was of 3%. 
Borden’s Farm Products Co.—Aug. & Sept. Milk Prices 
Fized by Federal Trade Commission.— 
See page 460 in last week’s issue.—V. 107, p. 183. 


Boston Cape Cod & New York Canal Co.—President’s 
Proclamation Under Which Control Was Taken Over by Govt.— 
See page 470 in last week’s issue.—V. 107. p. 504. 


Boston & Montana Development Co.— Stock.-—— 
The authorized capital stock has been increased from $15,000,000 to 
$25,000,000. Par value $5 a share.—V. 105, p. 1311. 


Braden Copper Mines Co.—Tenders.—Copper Output.— 
The Bankers Trust Co., as trustee, will, until Aug. 19, receive tenders 

for the sale of $500,421 15-year 6% Sinking Fund gold bonds at 105 and int. 
See Kennecott Copper Co. below.—V. 107, p. 183. 


Brooklyn Borough Gas Co.—Enjoined.— 

Justice Benedict of the Kings County Supreme Court has granted a 
temporary injunction restraining this company from charging $1 25 a 
1,000 cu. ft. for gas, or any rate in excess of 95 cents, fixed by the Public 
Service Commission in 1913, unless and until such higher rate is authorized 
by the Com ion. 

_Justice Benedict on Aug. 7 denied a request from the company for a 
dismissal of the injunction.—V. 107, p. 504. 


Butler Bros., Chicago.—Denial.— 

Denial is made of the “4. “thy that this company has disposed of its grocery 
department of Wilson & Co., although certain merchandise contrects have 
been sold.—V. 107, p. 504, 405. 

Butte & Superior Mining Co., Ltd.—Earnings.— 

-3 Mos. end. June 30— —6 Mos. end. June 30- 


1918. 1917. 1918. 1917. 
Net value (zine concentrates) $1,124,894 ae Lb +4 $2,530,165 $3,476,388 








Net value (lead concentrates) 302,609 539,127 552,277 
Inventory and quotations.  _____~- ce Ae eee 200 ,000 
Miscellaneous income_- ----- 13,816 45,582 23,107 87,884 
Totel inceme...........- $1,441,319 $2,040,930 $3,092,399 $4,316,550 
Operating costs, taxes, &c___ 1,312,932 1,037,693 2,636,031 2,252,292 
Balance, surplus_-------- $128,387 $1,003,237 $456,368 $2,064,258 


The statement for the quarter includes charges for Germania operations, 
and a charge for depreciation (but no charge for depletion), also estimated 
reserves for payment of such State and Federal taxes as are not determinable 
at this time. ‘The average price for spelter used in estimating returns for 
concentrates was 7.2616c. per pound. 

The decrease in tonnage milled, which aggregated 114,716 tons against 
135,877 tons for the March quarter and 126,175 tons for the 3 months ended 
Dec. 31 1917 was due in part to labor shortage, and more particularly to 
the wrecking of timbering in No. 1 shaft, occasioned by the fall of a loaded 
skip. Shaft No. 2 was completed to the 1,800 level, and will be continued 
to the 2,050 level. In No. 3 shaft ore was mined from the 1,900 level. 
Germania shaft was sunk to depth of 1,000 feet. 

Development of ore bodies was somewhat retarded during the quarter, 
resulting in a further slight decrease in developed ore reserves. It is ex- 
pected, however, that ore reserves will be maintained during the coming 
quarter, and increased during the last quarter of the year. 


Production—Litigation .— 


Sa I a a a ea 11,500,000 225,000 

eC "—h  e ea ee et e 85,750,000 1,670,000 

Pe OO ae a 142,920,807 2,679,462 
See Minerals Separation, Ltd., below.—V. 107, p. 405. 


Zinc (Ibs.). Silver (0z.). 


Calumet & Arizona Mining Co.—Copper Production (lbs.) 


1918—July—1917. Increase. 1918—7 Mos.—1917. Decrease 
4,214,000 3,551,205 662,795|29,622,000 35,149,205 65,527,205 
New Cornelia Copper Co.— 
(eS | Bale = aa Pe coo ceom _ maaumcce 


—V. 107, p. 183. 


Canada Land & Irrigation Co.— 

A meeting of the debenture stockholders was to be held on July 29 to 
consider resolutions canceling} the specific charge created by the trust deed 
of May 15 1918, and to authorize the execution of a supplemental trust deed 
giving effect to such cancelation; the debenture stock will thereafter be 
secured as a floating charge only on the undertaking, property and assets 
of the company.—V. 105, p. 1900. 


Cayuga Tool Steel Works.—Sale at Auction.— 

Receivers George E. Pearson and George Timmins will offer this com- 
pany’s property at public auction on Sept. 5 at Auburn, N. Y. 

The works are partly completed and operating on Government orders. 
When complete the plant will comprise two 24-pot crucible furnaces, one 
electric melting furnace, three trains of rolls and seven steam hammers, 
with suitable heating furnaces and appurtenances.—V. 107, p. 294. 


Central Aguirre Sugar Co.—Div. of $20 on Com.— 

The directors have declared a dividend of $20 per share on the common 
stock, payable Aug. 20 to holders of record Aug. 13. On July 1 the com- 
pany paid a $10 extra dividend and a quarterly dividend of $2 50.—V. 106, 
Pp. 2652. 


Central Power & Light Co.—Earnings.— 
Results al Twelve Months ended June 30. 
1918. 191 


# 1918. 1917. 
OTS REET SSE, $478,707 $301,598 | Bond interest ----- $51,270 $48,126 
Net, after taxes__ 145,150 103,938 en oses 93,880 Wa 
Liggett & Drexel, N. Y., who furnish the foregoing data, remark: ‘‘The 
uate a whole makes a very good snowing, bat of course the large in- 
crease in gross and net is not due entirely to the growth of business of the 
plants reporting in 1917, as some additional properties have been acquired 
the meantime and their earnings are incorporated in the 1918 report. 
Compare V. 103, p. 2430; V. 104, p. 455. 


Charcoal Iron Co. of America, Detroit.—Official State- 


ment.—President Frank W. Blair in cireules of July 27 says: 
three e property accoun 
a months on Loves were made cal echoums of the Yale 


creased about $196,000. Expen 
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mine, purchases of shall parcels of timber land, some additions to plant 
equipment, and the difference between the amount paid for your new 
steamer (Griffin) and the amount received from the Government for the 
steamer (Cicoa) commandeered by it. 

e statement shows a slight increase in the amount of current assets, 
and a decrease of about $400,000 in current liabilities. This decrease is 
largely explained by the payment during the quarter of excess profit and 
income taxes. 

On June 30 the unfilled orders on our books for pig iron, for deliv dur- 
ing the year 1918, were 67,343 tons, at an average selling price of $36 63 
at the furnaces. 

During the quarter just ended, there were paid dividends of 3% on the 
preferred stock, this being the regular semi-annual dividend, and 2% on 


the common 
BALANCE SHEET JUNE 30. 


1918. 1917. 1918. 1917. 
Asseis— $ > Liabilittes— $ 
Property acct. as } 

of Mar. 31 '18_10,060,895} 9,054,408 


k 
__ Ree 5,217,250 5,217,250 
Additions during 


Com. stk. par $10 2,839,350 2,839,350 











3 months______ 196,685) Timber purchase 
Inventories ______ 1,820,768 1,346,369 6s, 1919 & 1920 y225,000 325,000 
Notes & accts. re- Ashli’d timber due 
ceivable, net_._. x489,855 355,241 % each, ’19&’20 113,000 253,500 
Adv. pay. onore. -...-- 149,676 | Adv. sec. by pigiron --_-_--_- ’ 
Liberty bonds____ 14,130 24,500; Bank loans___-__- 375,000 325,000 
Miscell. advances_ 33,429 33,744 | Notes payable- -__ 8,000 35,669 
Cash in banks____ 36,434 60,501 | Accts. payable, &c 725,129 373,428 
Unexpired insur. Fed. taxes anticip. _....- 17,967 
Premiums, &c__ 59,928 193,251| Replace, &c., res. 831,099 318,899 
Surplus before Fed- 
eral taxes. ..... 22,378,295 1,487,627 
EE ahs octane 12,712,124 11,217,690 | EE ce 12,712,124 11,217,690 





x Total notes and accounts receivable, $983,502, less advances on pig 
iron accounts receivable, $493,646. 

y $100,000 due Jan. 1 1919, $125,000 due Jan. 1 1920. 

z Net profits for 3 mos. ending June 30 1918, $655,984; for 3 mos. end- 
ing Mar. 31 1918, $531,553; total for 6 mos. 1918, $1,187,537. Surplus 
Dec. 31 1917, $1,460,849; total surplus, $2,648,387; less divs. paid (3% 
on pref. and 4% on common), $270,091; —s June 30 1918, ‘ore de- 
ducting income and excess profits taxes, $2,378,295. Compare state- 
ment of earnings in V. 107, p. 504. 


Chicago Junction Rys. & Union Stockyards.— Stock- 
yard Regulations Signed by President Wilson.— 
See page 460 in last week’s issue.—V. 106, p. 2652. 


Cities Service Co.—Offering of Series B 7% Convertible 
Gold Debentures.—Shareholders are offered the privilege of 
subscribing up to and including ‘Aug. 20 1919 to $6,000,000 
7% convertible gold debentures, Series B, at 102% and int., 
payments to be made 10% of face value with subscriptions, 
15% Jan. 1 1919, 25% Feb. 1, 25% Mar. 1 and the balance 
Apr. 1 1919. This offering, which has been underwritten 


by a syndicate of bankers, will make $8,785,000 of the issue 
outstanding. 


Data from Letter of Henry P. Doherty Dated New York, Aug. 6 1918. 
Company.—Through 73 public utility subsidiaries, various forms of 
utility service are supplied to a population in excess of 2,200,000 in more 
than 200 communities in 20 States and Canada. Activities in the oil in- 
dustry are carried on through 27 subsidiaries. In 1917, the gross production 
of oil was 13,031,889 bbls. For the first six months of 1918 the gross 
production was 8,756,588 bbls., an average of more than 48,000 bbls. daily. 
bentures Series B.—In order that the demands made on Cities Service 
Company for increased utility service at all properties, and for a larger pro- 
duction of crude petvesetns and natural gas, as well as an increase in refined 
products, might met, directors of the company early in 1918 authorized 
an issue of $30,000,000 Series B 7% Convertible Gold Debentures. Of these 
debentures, $3,000,000 were offered at par and interest to stockholders of 
Cities Service Co. in April 1918, and $6,000,000 are now offered to stock- 
holders at 10214 and interest. 

These debentures are dated Jan. 1 1918, due Jan. 1 1966. Interest with- 
out deduction for normal Federal income tax of 2%. Denom. of $1,000 
and $500 c*: int. J. & J. Debentures, registered principal and int., denom. 
of $5,000, $1,000, $500, $100, $10, and multiples of $10. Redeemable all 
or part at 102 and int. Direct obligations of the company, and are the 
only outstanding funded obligations, with the exception of $45,400 un- 
converted Series A 5% Convertible gold debenture bonds issued in 1916. 
Series B debentures are senior to and followed by $67,328,667 par value of 
Cities Service Co. 6% cumulative pref. stock and $26,847,015 common 
outstanding on June 30 1918. Market value at present quotations, in 
excess of $100,000,000. 

Convertibility.—On and after Jan. 1 1920 each $1,000 of debentures is 
convertible into 8 shares of pref. stock and 2 shares of common stock, 
with cash and stock dividends on 2 shares of common stock from Jan. 1 
1918 up to and including the date of conversion. Should Series B 7% de- 
bentures be called, either all or part, prior to Jan. 1 1920, the holders of 
all debentures cailed may convert into preferred and common stocks on the 
above terms. Should debentures be called either in whole or in part, on 
or after Jan. 1 1920, the right to convert is protected for a reasonable period. 
} Reinvestment Fund.—At present rate of cash dividends on the common 
stock, there is available in cash not less than $30,000 monthly, beginning 
Feb. 1 1918, for purchase of and reinvestment in Series B debentures. 
By this fund there has been acquired to date $215,000 of these debentures. 

Capitalization (Including Present Issue in Amount Held by the Public). 

Authorized. Public Holds. In Treas’y. Reinvest.Fd. 
Ceti te Geen. eee ee 


meee e $45,400 ees 
Series B 7% debens__x330,000,000 8,785,000 $21,000,060 $215,000 
Preferred stock________ 100,000,000 67,328,667 2,631,833 

Common stock________ 50,000,000 26,847,015 eS RR pete. 

Under trust agreement of Jan. 1 1918, the trustee may not certify for is- 
sue an amount of debentures in excess of $30,000,000 unless the annual net 
income of the company, after deduction from gross income of expenses, 
including rentals, licenses, charges and taxes, shall be not less than three 
times the;interest charges for a like period on all debentures already out- 
standing under the agreement and those requested to be certified, as well 
as upon all other indebtedness outstanding at close of period. 

Guaranteed Issues.—Cities Service Co. has guaranteed $10,000,000 Con- 
sOlidated Cities Light, Power & Traction Co. First Lien 5% bold bonds due 
1962; $12,195,500 Empire Gas & Fuel Co. Ist M. & Collateral Trust Sink- 
ing Fund 6% ‘gold bonds due 1926; $2,000,000 Empire Gas & Fuel Co. and 
Empire Refining Co. joint notes; $9,169,000 Cities Fuel & Power Co. 2-yr. 
7% secured notes due Dec. 1 1919; $750,000 The Richland Company 7% 
2-year secured notes due Feb. 1 1920, and the 5% dividend on $1,560,000 
St. Joseph Ry., Lt. Ht. & Pow. Co. pref. stock. Each of these issues is 
protectel by ample property values and earnings from properties are largely 
in excess of interest and dividend requirements. 

. *%<_ Company's ‘Proportion of Net Earnings of Subsidiary Companies. 
1917. 1916. 1915. 1914. 1913. 

(1) For Cal. Years— > $ 

Gross income__--_--- 19,252,492 10,110,342 4,479,800 3,934,453 2,172,411 

Net after interest__18,892,402 9,611,993 3,816,944 3,397,545 1,964,001 

Preferred dividends. 3,712,695 2,409,691 1,570,005 1,635,993 908,778 

Surp. for com. stk. 


and ‘reserves__._-15,179,707 7,202,302 2,246,939 1,761,552 1,055,223 
(2) For 6 Months ended June 30— 1918. 1917. 1916. 
BEE SES SIS SEER EE eae $11,476,249 $9,820,797 $4,065,156 
EEL AD Oe ae 11,248,512 9,645,413 3,705,724 
Dividends preferred stock____-_---- 2,012,447 1,773,243 1,016,473 


Net to common stock and reserves... 9,236,065 7,872,170 _2.689'251 
See previous offering of $3,000,000 of this issue, V. 106, p. 1126.—V. 107° 
p. 504, 294. 


Columbia Gas & Electric Co.—Gasoline Production .— 
“™ Gasotine Output for. Week ended July 19 and from Jan. 1"to Juy 19. 
ssoline Ouipes Tice Stk Week 1Git, 1918-28 Wks.—-1917. 
lien ..cixheddecdwl 198,178 190,970 6,751,376 6,261,529 
Daily average- - ---- Neovetinekdtnsingediaeaads 33, in 31,151 





A. B. Leach & Co., who ay et the y= figu.wes, say: ‘“The yield 
per million for the week ending July 19 is by far the best we have had since 
the plants were started. These yields are —. increasing. It will 
be noted that this is more than 50 Dg per million in excess of what was 


produced last year.’’—V. 107, p. 
Colorado Power Co.—Earnings.— 
For June and 12 Months ended June 30 1918 and 1917. 


1918—June-1917. Inc. 1918-12 Mos.-1917. Inc. 
Gross earnings__-$103,451 $93,318 10.8% $1,253,375 $1,135,856 10.3% 
Oper. exp. & taxes 49,170 41,617 18.1% 535,084 506,075 5.7% 


Net earnings... $54,281 $51,701 5.0% $718,291 $629,781 14.1% 
Other income_...._ 3,189 2,257 36,242 32,830 


Total income_._. $57,470 $53,958 6.5% $754,533 St 13.9% 











Operating ratio___ (47.7 44.6%) (42.8%) . 

Interest charges_______ snd ‘ pare shes <vaaenune $224,942 $226,075 Faye 

Depreciation reserve... .. =. ek 124,130 bk 
RO ca ean, AR RIO EAS $405,461 $323,605 25.3% 

SES ee $50,703 $42,350 

Cn CRVIQUINDS oi om iwen cw cone em aes 221,264 221,264 





RINT sinninctncnbiniiiis ndeneilina ania mate: $133,494 $59,991 

[R by Bonbright & Co., Inc., 25 Nassau St., N. Y. City, Aug. 1 
1918.]—V. 106, p. 1807, 1798, 1790. 

Consolidated Copper Mines Co.—Production—Develop- 
ment Work.—Robert Linton, Managing Director, on Aug. 1 
reported in substance: 

The production for the six months ended June 30 1918 was as follows: 


Geeeer 2.25... .cnsus 7.702.470 ibs. |Lead ............... 150,647 Ibs. 
ds Ses 8,917 ozs. | Manganese -_--_------ 275,501 Ibs. 
RI died ae cia cee doaetions eee) eee 29,188 Ibs. 





During the same period there was driven in the Morris-Brooks mine 
8,471 ft. of development work and 3,672 ft. in the Alpha mine. At the 
Morris-Brooks mine the extraordinary development work is completed and 
the mine is producing regularly at the rate of 1,000 tons per day, this ore 
being concentrated at the Kimberly mill. 

An enlarged program of development work is now being prosecuted at 
the Alpha mine, where the main hoist shaft has been unwatered to over 
1,350 ft. below the collar. Several ore es of lower grade ranging frcm 
4% to 6% cop have been cut on this 1,200 ft. level, but these have rot 
been identified as being the continuation of the mgd grade ore shoots 
that are being worked from the 1,100 ft. level. T development work 
both to greater depth and laterally is to be = as rapidly as possible. 
It has also been decided to reopen the Pilot ob shaft, the oldest mine 
the district, formerly worked for gold and silver values; the copper ore 
outcrops here are strong and promising. 

Arrangements have recently been made with the Nevada Consolidated 
Caer Co. for some of their surplus electric current, which will greatly 
reduce the cost of power at both the Morris-Brooks mine and mill, where the 
steam equipment is old and uneconomical. 

An increase in wages of 50c. per day became effective July 11918. This 
with the increase granted in February makes a total of 75c. per day that 
wages have been advanced this year.—V. 105, p. 1212. 


Cudahy Packing Co.—President Urged to Take Over Pack- 
ing Industry.— 
ee preceding pages in this issue.—V. 107, p. 406, 294. 


Denver Union Water Co.—Sale to City.— 

_—. and City Department’’ on a subsequent page. V. 106, 
Dp. ‘ 

Duquesne Light Co., Pittsburgh, Pa.—Offering of 
Three Year Notes.—Harris, Forbes & Co., the First National 
Bank and Ladenburg, Thalman & Co. are offering at 96 
and interest yielding over 744% a new issue of $10,000,000 
Three-Year 6% Secured gold notes, dated July 1 1918, due 
July 11921. Interest J. & J. in N. Y.. Callable, on any 
interest date, at 10114 and int. on or prior to July 1 1919; 
at 101 and int. thereafter on or prior to July 1 1920; and at 
100% and int. thereafter. Denom. $1,000 and $500c*. 
Bankers Trust Co.,N.Y., Trustee. (See also adv. pages.) 

‘*Passed by the Capital Issues Committee as not incompaible with the 
national interest but without approval of legality, validity, worth or secu- 
rity. Opinion No. A1164.”’ = 

These notes will be free of the Pennsylvania State tax. The company 
will agree to pay interest without deduction for any normal Federal income 
tax up to 2% which it may lawfully pay at the source. 

Data from Letter of Pres. James p. Gallery. dated Pittsburgh, Pa., 
ug. c 

The Company.—Incorporated Aug. 25 1903, owns in fee or controls 
through long-term lease or stock ownership, and in large part directly 
operates, properties conducting the entire central station electric light and 
power business in Pittsburgh and throughout Allegheny and Beaver 
Counties. Population served over 1,100,000. 


Capitalization— Authorized. Outstanding. 
Pi am (TS, Gividante) MOOG. cceccdbcccéves $25,000,000 *8$18,226,0) 
Preferred (7% cumulative) stock.....-.------ 10,000,000 5,941,000 
3-Year 6% Secured Gold notes__.-.-.-------- 12,000 000 x10,000 ,000 
Bonds of leased and subsidiary companies- ----- Closed. ¥3,008 ,500 


* $3 500,000 additional common stock is held in the company’s treasury. 

x Ali of an outstanding issue of $15,000,000 5% Mortgage gold bonds, 
due July 1 1943, will be pledged to secure the Three-Year 6% notes. 

y These bonds are those outstanding with the public. $1,589,500 
additional bonds are outstanding, of which $478,500 will be pledged under 
the mortgage securing the Duquesne Co. 5% Mortgage gold bonds, $111 ,000 
are deposited under a sub. co. mortgage and $1,000,000 are pledged to 
secure the Philadelphia Co. Ist M. & Coll. Trust 5s, due 1949, and Con- 
solidaied & Collateral Trust 5s, due 1951. The Duquesne Co. has pur- 
chased these $1,000,000 bonds, subject to their delivery from under the 
liens of said Philadelphia Co. mortgages. All the foregoing $1,589,500 
bonds are non-interest-bearing from the standpoint of the Duquesne Light 
Co. system. 

“Property _—Includes 11 electric generating stations, having installed an 
aggretate rated generating capacity of about 162,000 k. w. The most 
important generating station is on Brunot Island, in the Ohio River, 
Pittsburgh. It has a present capacity of about 120,000 k. w.. 

Current is distributed through 131 substations over 5,411 miles of elec- 
trical conductor. A large part of Pittsburgh is served by underground 
lines, the system having altogether 890 duct miles of underground conduit. 
There are now in service 81,629 meters, and current is being supplied to 
73,202 customers. The present connected load of the system is approxi- 
mately 296,729 k. w., and for the year ended May 31 1918 sales of current 
aggregated 539,737,984 k. w. h. 
ieurds _—In addition to being the direct obligations of the company, 
the notes will be secured by the pledge of all of an outstanding issue of 
$15,000,000 face value of its 5% Mortgage gold bonds, which will be 
secured by a first mortgage on all the property owned in fee and a first lien 
on its leasehold interests and on certain bonds and virtually ail the stocks 

f its subsidiaries. 
7 Tene of Issue.—Of the proceeds $3,500,000 (together with $500,000 
from other sources) will be employed forthwith for the release from the 
liens of the above mentioned two mortgages of the Philadelphia Co. of a 
rtion of the Brunot Island plant and property now covered thereby. 
he remainder will discharge debt incurred for certain past extensions and 
additions and to cover further extensions, &c. 

The $2,000,000 escrow notes may be issued only as additional 5% 
gold bonds are pledged equal to 150% of notes applied for, and then only 

rovided net earnings are at least equal to twice the then annual fixed 
nterest and rental charges, incl. notes proposed. So long as any of these 
notes are outstanding, no additional 5% nds may be issued except to 
be pledged as additional collateral. sa 

; ined Earnings (Inter-Co. Charges Eliminated) Year Ended May 31 1918. 
Caer ae Sea $10,.465,011|Annualint. andrentals.. $922,441 
Net, afcer taxes & maint. $3,086,938] Balance--_.....-------- $2,164,497 
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ay Sag ene will , pUewed by 4 6° ee preferred 
stock an 226 ,000 vidend pa common stock. See 
“Elecoric Ry.” Section, page 163° v" 106, p- 1908, 2232, 2347; V. 107, p. 505. 
Stockholders Approve Plan for Mortgage.— 
The shareholders have approved the plan to create a mortgage for 


25,000,000 to secure an issue of $25,000,000 25-year 5% gold bonds, of 


an $12,000,000 are to be pledged as collateral to secure 3-year gold 
notes of the company.—V. 107, p. 505. 


East Bay Water Co.—Offering of 6% Five-Year Collateral 
Trust Notes —The National City Co., N. Y., Blyth, 
Witter & Co. and the Union Trust Co., San Franciseo, Cal., 
are offering, at 98 and int., to yield about 64%, $1,250,000 
6% 5-year Collateral Trust gold notes dated Aug. 1 1918, 


due Aug. 1 1923. 

“Passed by the Capital Issues Committee as not ———— with the 
national interest, but without approva! of legality, validity, worth or se- 
curity. Opinion No. A1047.”’ 

Int. F. & A. without deduction of the normal Federal income tax of 2%. 
Callable on any int. date within three years after date at 101, and on any 
int. date thereafter at 10044. Denom. $1,000. Union Trust Co. of San 

‘ Francisco, trustee. ‘Tax-exempt in California. 
Digest of Letter of Pres. W. E. Creed, Dated Oakland, Cal., July 24. 

Orguntzation.—Incorporated in California on Nov. 13 1916, a successor 
in interest, by reorganization, to the properties of the Peoples Water Co., 
which latter company was the successor of some 14 pre-existing companies, 
the first of which was organized in 1865. 

The territory served includes Oakland, Berkeley, Alameda, Piedmont, 
Emeryville, Albany and San Leandro in Alameda County, and Pinole and 
Richmond in Contra Costa Co., Cal. Combined population est. 340.000. 

Capitalization— Authorized. Outstand'g. 


Class “A”’ 6% cum. pref. stock._.............. $6,000,000 $4,480,800 
Clas “RB” 6S, now-cum. pref... _.... 2.22 3,000,000 2,987,200 
Cr er. in tlhe hohe mona ems ,000 100,000 
First Mtge. 54% 30-year bonds_-_..---------- 15,000,000 9,876,900 


ee 2 ey ery re ee 1 200,008 = uses --- 
Phe first mtge. bonds, dated Jan. 1916, are an absolute first lien on ail 
roperty now owned or hereafter acquired, and constitute its only mortgage 
ndebtedness. The issue of bonds for new properties, &c., is limited to 
80% of the cash cost thereof. Annual sinking fund payments. 
he average daily consumption of the territory served is about 21,000,000 
gallons. On July 1 1918 the company had 989.7 miles of main with 64,675 
meters and 68,805 ce connections. The company owns more than 
45,000 acres of land, a storage reservoir at San Leandro with a apes of 
5,048,000,000 gallons, and one at Temescal with a capacity of 158,000,000 
gallons, 12 distributing reservoirs with a combined capacity of 270,000,000 
allons and 18 pumping plants with a total daily capacity of 66,000,000. 
ll deferred maintenance has been taken care of, and the entire cost of 
maintenance, deferred as well as current, charged to operation. 
Purpose of Issue.—The company now has under construction the 
San Pablo Dam and Reservoir which will be completed about the end of 
1919. This reservoir will have a storage capacity of approximately 14,- 


000,000,000 gallons, with a water-shed area of 36 sq. es. Up to July 1 
1918 $1,108,682 had been expended on this project and (gpeetinntely 
$1,270,000 additional will be needed for its completion. e proceeds 


from the present issue will be used to pay expenses in the construction of 
the dam and reservoir and for necessary extensions. 

Value of Property.—In decision dated July 10 1915 the California RR. 
Commission placed the fair value of the physical properties at $14,100,000. 
Since the date of the valuation, additions and betterments have made 
in the sum of $2,225,000, making tota! value as of July 1 1918 $16,325,000. 

Rate Increase.—In decision dated July 1 1918 the California RR. Commis- 
sion determined that the company was entitled to an increase in rates 
sufficient to yield a total gross operating revenue of not less than $2,000,000 
per annum. 

Franchises.—The company owns constitutional franchises which run in 
perpetuity and are free from burdensome restrictions. 

Earnings for Year 1917 and Siz Months ending June 30 1917. 
Year 1917. 6mo.1918 Year 1917. 6 mo.1918 
Gross oper. rev_$1,763,074 $865,591|Other income__ $30,955 $208557 
Net, after taxes. $987,668 83,343 | Net,avail.for int$1,018,623 $503,900 

Estima interest requirements on ist M. 544% bonds and this issue of 
6% notes, year, $618,229; six months, $309,115. 

Compare annual report for year 1917 in V. 107, p. 399. 


East Butte Copper Mining Co.—Production (Lbs.).— 
1918—_—_ July 1917 | 1918————-7 Months ———1917 
2,076,460 (Strike.) | 15,390,000 10,145,680 
In July 1917 the smelter was closed by labor troubles.—V. 107, p. 184. 

Fort Worth Power & Light Co.—Earnings.—This 
Southwestern Power & Light Co. subsidiary reports: 





1918—June-1917 Inc. 1918-12 Mos.—1917 Inc. 
Gross earnings --_------- $99,449 $77,444 28% $1,193,162 $901,162 32% 
Expenses and taxes___-_- 52,222 33,911 54% 621,655 377,386 65% 
Net earnings--- ----_-_-- $47,227 $43,533 8% $571,507 $523,776 9% 
Interest charges -------- 12,527 9,854 27% 131,694 118,224 11% 
Income after charges __-_-$34,700 $33,679 3% $439,813 $405,552 8% 


Dividends on preferred stock.____.._________- t4 7,000 
apr lin teste agate RT ST a eS $355,073 $328,552 8% 

Outstanding capitalization as of June 30 1918: Preferred stock, 7%, 
$1,350,000; common stock, $2,760,000; bonds, Ist M. 5s, $3,352,000.— 
V. 106, p. 1903, 1799. 


General Development Co.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 75 cents per share, 
payable Sept. 3 to holders of record Aug. 15. Three months ago $1 per 
share was paid.—V. 106, p. 712. 

Settled .— 


General Electric Co.—<Strike 

By action of the War Labor Board, strikes at this company’s plant at 
Schenectady, N. Y., and Pittsfield, Mass., have been settled, wages being 
increased from 10% to 20%. All bonus systems are abolished; equal pay 
for equal work given men and women; minimum wage is fixed for unskilled 
and semi-skilled workers; minimum wage scale for men, 42c. per hour; for 
women, $15 per week.—V. 107, p. 505, 295. 

General Motors Corp.—Acquisition—New Plant.— 

This 7 | has acquired the Doehler Die Casting Co., with plants in 
Brooklyn, N. Y., Newark, N. J., and Toledo, Ohio. A new aluminum 
foundry is being erected by the corporation at Flint, Mich., to be operated 
in connection with the Doehler Co. 

Increase in Stock.— 

The New York Stock Exchange has received notice from this compan 
of the proposed increase in pref. stock from $50,000,000 to $100,000.00. 
and common stock from $150,000,000 to $200,000 ,000.—V. 107, p. 505, 406. 

Great Falls (Mont.) Gas Co.—Rate Increase.— 

The Montana P. U. Commission has granted this company permission to 

increase rates 20c. per 1,000 cu. ft. for gas.—V. 93, p. 348. 
Greene-Cananea Copper Co.—Copper Production (Lbs.) 

1918— July— 1917. | 1918————-7 Months———-19 117. 
5,000,000 (Strike) . | 28,870,000 28,250,000 
y te 4917 wipes were closed from July until the middle of December .— 

. é,. D. e 
WHardin County Oil Co.—Cash Dividends.— 

This company in June paid a cash dividend of 100% and ano her of 
10%, and in July a cash dividend of 10%, making a total this year to date 
of 120%. Last year it paid 384% ($384,000) in dividends. 

Harrisburgh (Pa.) Light & Power Co.—New Debt.— 
acbtedness hy $3500 for the purpose of providing funds for taprove 
y : or the pur of pro ‘or rove- 
ments already completed.—V. 106. D. 2459.) ed i anti 

Hydraulic Power Co. of Niagara Falls.—Offering of 


Refunding & Improvement 5s.—Spencer Trask & Co. are 
offering at 98 and int. $1,500,000 Refunding & Improvement 


Mtge.25 %fgold bonds of 1916, due Oct. 1 1951, making the 








total outstanding, including the present issue, $4,500,000. 
Authorized issue, $10,000,000. (See advertising pages.) 


“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or 
security. Opinion No. A531.” 


Digest of Letter of Paul A. Schoellkopf, Treas. & Gen. Mer., June 15. 
The Company.—Owns and operates the oldest power plant now using 
the waters of the Niagara River for power purposes. Confines its business 
to the development of mechanical power and the leasing of hydraulic power. 
It supplies power in chese forms to ce concerns under long-term agree- 
ments and ic also supplies mechanical power to Cliff Electrical Distributing 
Co., a N. Y. corporation, which generates from the mechanical power so 
supplied electrical energy for distribution to divers manufacturing co’s. 
Capitalization, including Present Issue of $1,500,000 =. & Impt. M. Bonds. 
: uthorized. Outstand’g. 
First and Refunding Mtge. 5s, due 1950__--_-_-.-- Closed — $3,500,000 
Refunding and Improvement Mtge. 5s, due 1951__$10, 000 *4,500,000 
Capital stock 12,000,000 12,000,000 


*Of unissued Ref. & Impt. Mtge. bonds, $3.500.000 are reserved to retire 
the First & Ref. Mtge. 5s. and the remaining $2,000,000 bonds are reserved 
for future addi.ions, extensions and improvements under carefully guarded 
restrictions of the mortgage. 

Security.—The direct obligation of the company and secured by a mort- 
gage on the power canal, power plants, buildings, &c., subject to the mort- 
gage (closed) securing the First & Ref. 5s. The company owns $1,150,000 
of 5% 1st M. bonds of the Cliff Electrical Distributing Co. out of a total 
authorized issue of $1,500,000, and will acquire the remainder of these 
bonds when and as issued, all of which are or will be pledged as security 
for the Ist & Ref. bonds of the Hydraulic company, and subject thereto 
said bonds are and will be pledged under the Ref. & Impt. Mtge. 

The present power development of the company is capable of producing 
a normal average of 130,000 h.p. Upon the completion of this develop- 
ment the outstanding bonded debt amounted to $6,500,000, or at the ex- 
ceptionally low rate of approximately $50 per h.p. The company has de- 
cided to provide additional fy wy Ay the extent of 66,000 and possibly 
99.000 h.p. It is anticipated that this additional capacity will be provided 
without any increase in the amount of bonded debt perh.p. The present 
issue will cover part of the cost of this development program, including 
advances to Cliff company. 


Earnings Years ended Dec. 31 (as 5 ne to issue of $4,500,000 Ref.& Imp.5s) 
19 1916 1915 1914 








° ° vio. . 
th. (Rem $1,457,610 $1,207,367 $1,054,212 $1,054,597 
Net after taxes............ 1,069,475 948,731 802 ,927 780 ,807 
Other? TG si ccoicece mn cuca 108,840 88,019 82,406 83 ,423 

Total net available for int_$1,178,.315 $1,036.750 $885,333 $864,230 
Int. on Ist & Ref. 5s______ ,000 175,000 175,000 175,000 
Int. on $4,500,000 R.& 1.5s 225,000 225,000 225,000 225,000 

Gar, iio sousdaddinas $778,315 $636,750 $485,333 $ 464,230 
Depew choke na oe $151,000 $100,000 $100,000 ,000 
Pension, &c., funds___.__- - 52,09 5,989 4,656 2,388 


Government Requisition.—All of the power developed by this company, 
as well as all the electrical energy generated by Cliff company, was requi- 
sitioned by the Federal Government on Dec. 28 1917, and has since been 
delivered to consumers under schedules directed by the War Department. 

Contemplated Consolidation.—Gov. Whitman (of N. Y.) has signed bills 
authorizing a consolidation of power companies at Niagara Falls comprising 
the Hydraulic company, the Cliff company and the Niagara Falls Power 
Co. and the amalgamation has been urged by the War Dept. as a necessary 
war measure to provide sufficient electrical energy for the industries in and 
around Niagara Falls manufactu war pupae and materials (V. 106, 
p. 2455, 2564 [Niagara Falls Power Co.]; V. 107, p. 295). In the event of 
this consolidation neg om | effective, the Refunding & Improvement 
Mtge. 5% bonds of the sg raulic company will be a lien prior to any se- 
curities that may be issued by the consolidated company on the properties 
of the Hydraulic Power Co. For further details of ety. security, &c., 
see previous offering, V. 103, p. 2432.—V. 107, p. 295. 


Independent Pneumatic Tool Co.—Lease.— 
This company has leased the sixth floor in the Ocis Elevator Bldg. at 
Chicago, containing 12,000 sq. ft.—V. 107, p. 185. 


Inspiration Consol. Copper Co.—Production (in Lbs.). 
1918 July- 1917. 1918———-7 Months——19 18. 
9,000,000 (Strike) | 58,750,000 67,400,000 
—V. 107, Pp. 185. 


International Harvester Co. of N. J.—Company to 
Withdraw Its Appeal in the Anti-Trust Suit, Dispose of Cer- 
tain Plants and Harvesting Machinery Lines and Merge Its 
Remaining Business and Assets With the Business, Etc., of 
the International Harvester Corporation.—The Department 
of Justice at Washington on Aug. 4 announced that it was 
advised “‘that at the ensuing term of the Supreme Court the 
International Harvester Co. will dismiss its appeal from the 
decree of the District Court, adjudging it a combination in 
restraint of trade and ordering its dissolution. The effect 
will be to leave the decree of the District Court as the final 
decree in the case.” 

Under the terms of the compromise agreement entered 
into with the Government, the company will, prior to the 
expiration of the first year following the end of the war, 
dispose of its harvesting machinery lines known under the 
trade names of ‘““Osborn,’”’ “Champion” and ‘‘Milwaukee,”’ 
together with all aco Fa | and other equipment, as well as 
its plants at Springfield, Ohio, and Auburn, N. Y., where 
the first two lines are manufactured. Moreover, after 
Dec. 31 1919 the company must not have more than one 
representative in any city or town. Should these provisions 
fail to restore competitive conditions in the harvester ma- 
chinery industry, the Government reserves the right, at the 
expiration of 18 months after the end of the war, “‘to extend 
such further relief in the present case as may be necessary 
to that end.” : ; 

The statement given out by the company in Chicago rela- 
tive to the compromise, states that it is proposed immediately 
to reunite the International Harvester Co. of New Jersey 
and the International Harvester Corporation in a new cor- 
poration to be called the International Harvester Co. 

The plan for reunion provides for an issue of capital stock 
equal to the sum of the stocks, preferred and common, of 
the two present companies, namely, $60,000,000 preferred 
and $80,000,000 common, the same as the capitalization of 
the International Harvester Co. before the decision in 1913. 
The preferred stocks will be exchanged share for share, the 
common will be exchanged one and one-third shares of the 
new company for each of the International Harvester 
Co. of New Jersey and two-thirds of a share of the new com- 
pany for each share of the International Harvester Corp. 


Extracts from Statement Put Out at Washington, D. C., Aug. 4. 

After the Harvester Company has withdrawn its appeal, the two parties 
to the suit will ask the District Court to enter an order to carry the decree 
into effect, providing substantially as follows: 
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Essential Provisions of Proposed Decree. 

(a) The company to dispose of the harvesting machine 
under the trade names of ‘“‘Osborne,”’ ‘‘“Milwaukee,”’ and hampion, 
the trade names themselves, and all patterns, drawings, blueprints, dies, 
jigs and other machines and equipment used in the manufacture of those 
nes to a responsible and independent manufacturer or manufacturers of 
agricultural plements. 

(6) The Harvester Company to di lants and works at Spring- 
field, Ohio, and Auburn, N. Y hampion’’ and ‘‘Osborne 
lines are manufactured. 

(c) If not otherwise disposed of within one year after the war, the before- 
mentioned lines of machines, &c., to be sold at public auction. 

(d) The Harvester Company to be prohibi after Dec. 31 1919 from 
having more than one sales representative or agent in any city or town in 
the United States. 

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate, in the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may be necessary. 

Effect of Decision and Settlement. 

It was stated to-day at the Department of Justice that this case pre- 
sented the most fundamental issue which has arisen under the Sherman 
Act since its constitutionality was determined. 

The issue was that combinations of competitive units large enough to 
make constriction of competition direct and substantial are unlawful 
without more evidence. 

The theory of the United States is that the policy of the Sherman Act 
was not to wait until the evils of undue concentration of commercial power 
come to pass, but to strike at undue concentration of the power itself. 

The chief contention of the defendant company, in the eyes of the Gov- 
ernment, was that combinations are not unlawful unless the combination 
wrongfully uses its power by unduly enhancing prices or by unduly limit- 
ing the quantity or lowering the quality of product, or by unduly lowering 


of the 
Y., where the “ 


wages, &c. 

The essence of the defense was that monopolistic combines are_not 
unlawful so long as they use their power benevolently. Now that the Har- 
vester Company has accepted a decision —S to the contention, a 
precedent is set for future interpretation of the Sherman Act as rela to 
monopolies. 

Settlement of the Harvester suit leaves the Steel trust and the co-called 
Anthracite Coa! trust cases as the most important anti-trust cases now pend- 
ing in the Supreme Court. 


Statement Issued by Cyrus H. McCormick, President International 
Harvester Co., Aug. 4. 

The International Harvester Co., under the pressure of war conditions, 
has agreed to dismiss its appeal in the Government suit, now pending in the 
——- Court of the United States. 

e decree appealed from was entered by a divided court, and was not 
based upon any wrongful! practices or injurious acts, but upon the com- 
pany’s alleged, but unexercised, power to dominate the agricultural im- 
plement trade. 

The company’s appeal was promptly taken and has been di tly 
prosecuted . e appeal has been twice argued before the Supreme Court, 
and a third argument was ordered more than a year ago. 

On motion of the Government last January, the case was continued on 
account of the war and no further progress toward a decision could be ex- 
pected until after the return of peace. 

Situation Changed Greatly in Last Five Years. 


The evidence upon which the decree was entered and the appeal must be 
tried was closed five years ago. That record presents a situation in the 
agricultural implement trade which has already greatly changed and which 
would still f er Change before there could be any decision on the appeal. 

And the decision when rendered would be based on the facts of 1912 and 
not on the facts —- at the time of the decision. For that reason the 
decision, if adverse, would most certainly do great injustice to the company 
Effect of War on Foreign Business of International Harvester Corporation. 

For business reasons not moe | the suit the assets of the company 
were Ty divided in January 1913 between the old company and a new 
company, the International Harvester Corporation, the latter taking over 
the foreign plants and business and the new lines, such as tractors, gas en- 

es, Wagons, cream separators, &c. 

The apenter part of the assets of the new corporation was invested in the 
foreign business, very largely in Russia. The war has played havoc with 
the assets and business in Russia and the Central Empires. 

No dividend whatever has been paid on the $40,000, of common stock 
of the Corporation during the four years of the war. Its new lines, such 
as tractors and autotrucks, have great promise, but by reason of its immense 
war losses the Corporation has not available the capital uired adequately 
to develop the new lines or to prepare for business in the foreign field when 
the war ends. 

Government Litigation a Handicap—War Leads to Compromise. 


The uncertainties arising out of the Government litigation, while pend- 
ing, would necessarily anne the old company from making any perma- 
nent plans for the development of its business, and in the event of an ad- 
verse decision it would be deprived of a large part of its present business 
without having established other fields for its activities. 

In view of this situation, it was decided to accept as final the decree of 
the lower court upon an agreement with the Government as to the further 
decree to be entered in that court. 


Effect of Decision on the Company’s Business. 

This further decree will restrict the sales agencies of the company after 
Dec. 31 1919 and increase the number of its competitors by requ the 
sale of three of its five lines of harvesting machines (the Osborne, Champion 
and Milwaukee), and in connection therewith two of its harvesting ma e 
plants, the Osborne and Champion. 

The result will be the loss by the company of a considerable part of its 
long-established trade in harvesting machines; but the two companies— 

y at once reuniting their assets in one corporation, as is now proposed— 
will be able to make  permonans plans for adequate development of the trade 
in foreign fields and in new lines as to which there can be no complaint 
of insufficient competition. 


Foreign Trade Expected to Develop Largely. 
It is believed that in time the foreign business and the new lines (which 


have been and will continue to be develo ) will make good the losses 
resulting from the partial disintegration the company’s business in the 
harvester lines. 


But the controlling factor is the ending of the Government litigation, 
which will enable the company to establish itself and its business on a 
firm basis for the future, even at the cost of a present loss. 


Management Regret Necessity for Compromise but Foresee Compensation. 
It is perhaps needless to say that the officers and directors of the com- 
pany have decided with extreme reluctance and regret to accept the terms 
of the adverse decree of the District Court, the legality of which is at least 
doubtful, in view of the fact that the Government failed to secure its 
affirmance by the Supreme Court after two presentations of its case against 
the company. ; 

If the decree had been based upon alleged violations of the law by the 
company instead of upon its alleged peas to violate the law, we would 
hardly have felt warranted in dismissing our appeal even for the sake of 
conserving the business situation. As it is, the decree of the District Court 
is accepted as one of the Ey ~ growing out of the war. 

It is some compensation to know that the reunited company, freed 
from the uncertainties of the litigation, will be able tc render the G 


xsoVern- 
ment much more efficient war service than would otherwise be possible. 


Basis for Proposed Merger With Interantional sarvester Corporatiwn. 
The plan or uniting the two companies will shortly be submitted to 
their stockholders. It provides for their reunion in a new company called 
International Harvester Co., with a capital stock equal to the sum of the 
stocks, preferred and common, of the two present companies, namel 
$ 000.000 preferred and $80,000,000 common—the same as the ca ital. 
zation of the International Harvester Co. before the division in 1913. 

The pre“erred stocks will be exchanged share for share: the common will 
be cachonged 1 1-3 shares of the new company for each share of the In- 
ternational Harvester Co. of N. J., and 2-3 of a share of the new company 
for each share of the International Harvester Corporation. 

This accurately represents the relative values of the two common stocks 
based on a careful and impartial study of their assets, market values and 
prospects. It is entirely fair to the interests of the stockholders of each 
company.—V. 106, p. 1917. 
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International Harvester Corporation.— Merger Plan.— 
See International Harvester Co. above.—V. 106, p. 1917. 


Joternational Nickel Co.—Common Stock Dividend .— 
Sept. 3 to holders - | Saibedt hewn, 15_v. 107, es na 


International Power Co., N. Y.—Plan of Reorganization 
Dated Aug. 1 1918.—The committee of holders of preferred 
and common stock, George C. Van Tuyl Jr., Chairman, 
has presented substantially the following plan: 


Organization.—It is contemplated that the reorganization shall be ef- 
fected by the formation of a new mes age! under the laws of such State as 
may be selected by the reorganization committee. The first board of 
directors will be selected bd the committee, and may if deemed advisable 
be classified into three or five classes, one class only expiring in each year. 
All of the new stock will Se under a voting trust agreement for 
eng Sepa the trustees, who 1 be three or five in mumber, to be selected 
by reorganization committee. 

Proposed Securities Issue by the New Company. 

(1) First Mortgage Collateral Trust 7% Gold Notes (hereinafter termed 
the “first notes’) to be limited to the total authorized amount of $250,000. 
Those to be issued under the plan to be dated on or about Sept. 15 1918, 
are to be payable on or before Sept. 15 1920, int. peruse semi-annually, 
and all or any part of the issue to be subject to redemption at the option 
of the hew company at 102% and int. on any interest payment date, upon 
30 days’ actual or published notice. To be secured by a mortgage to Metro- 
politan Trust Co. of N. Y. as trustee, which it is intended shall embrace 
all or substantially all the Rroperty and assets acquired under the plan, 
except cash on hand and in k, bills and accounts receivable, materials 
and supplies and the like; and likewise shall embrace all property he 
rs CS a ee $250,000 


(2) 6% Gold Notes (hereinafter termed the ‘‘second notes’’) to be limited 
to the total authorized amount not estesting $340,000, all of which are to be 
presently issuable in the reo tion. ‘0 be dated on or about Sept. 15 
1918; are to be payable five years from the dates thereof; interest payable 
semi-annually, and all or any part of said issue is to be subject to redemption 
at the option of the new company at 100% and int. on the first day of any 
month, upon ten days’ actual or published notice. he new second notes 
are to be unsecured, and are to be expressly My, oy to the lien of the mort- 
gage and collateral trust deed securing the new first notes. Total_$340,000 

(3) Preferred Stock.—Preferred as to assets and dividends and entitled 
to receive, pior to the payment of any dividends upon the common ‘ 
dividends of 7% per annum thereon, which said dividends shall be cumu- 
lative on and after Sept. 15 1919. ‘Total amount authorized, $1,000,000, 
in $100 shares, all of which is to be presently issued in the reorganization. 
Redeemable at any time after issue, on any semi-annual dividend Sieg 
oa. and all accrued and accumulated dividends thereon, upon days 
“Teuatlo (Gi) i den be a ee OO 

ssuable - exc e for existing : 

Warren WOGE. oi cs nde te ecb ene $960 ,000 

(4) Common Stock of no par or nominal value, each share to be equal in 
value to every other share thereof. Total authorized 30,000 shares, all of 
which is to be presently issued in the reorganization. Each share, whether 
preferred or common, shall be enticled to one vote at any meeting or action 
of stockholders. Total 30 shares 

Issuable (50%) in exchange for existing 47,470 shares ($4,- 

747:000) COMMTINON SHOE... 6. onocntecns nenasoun 23,735 shares 

Disposition of New Securities.—These, consisting of (1) 7% First Detep 
Collateral Gold Trust Notes, $250,000, (2) 6% Gold notes, $340,000, (3) 
$1,000,000 new pref. stock (v. t. c.) and (4) 30,000 shares of new common 
(v. t. c.), are to be sold to the syndicate hereinafter mentioned upon an 
agreement with the reorganization committee to furnish $25,000 cash 
for the treasury of the new company and to furnish the cash requirements 
of the plan, to acquire all of the allowed claims of the Power company and to 
permit the same to used by the reorganization committee in the acqui- 
sitdon of the assets of the Power company for the new company, and upon 
the agreement after consummation of reorganization to distribute to the 
deposited stockholders the following: 

(a) To depositors of present outstanding preferred stock, without pay- 
ment therefor, 160% per share in new preferred stock (v. t. c.) at par, 
to wit: 160% of 6,000 shares of preferred stock, $960,000. 

(b) To depositors of present outstanding common stock, without pay- 
ment therefor, 50% of 47,470 shares of common stock for new common 
stock, to wit: 23,735 vot. tr. ctfs. for 23,735 shares of new common stock. 

(c) To belong to the syndicate, hereinafter mentioned in connection with 
its obligations to furnish the cash requirements of the plan, all of the new 
first and second notes and voting trust certificates for preferred and com- 
mon stock, not otherwise used for the purposes of the plan. 

Cash Requirements and Provision Therefor.—The plan contemplates the 
acquisition of the property of the Power company, free from all debts and 
expenses of administration. 

t is estimated that the allowed claims filed with the New Jersey receiver 
amount as of Sept. 15 1918 to oppeenesny $265,409. This sum excludes 
a contested claim for $69,193, which been rejected by the New Jersey 
receiver. The validity of this claim will undoubtedly be determined prior 
to the consummation of this plan, and undoubtedly the rejection will stand 
and this claim is therefore disregarded and will not be treated in the plan. 
Through the sale of the new first and second noces and new stock to the 
syndicate, with the right of use of such of the same as the plan contem- 
plates, the entire cash requirements of the plan will be met. 

dicate.—For the purpose of meeting the estimated cash requirements 
of the plan, a syndicate has been formed by George C. Van Tuy! Jr., Frank 
H. Ray and John G. Gray, as syndicate managers. The syndicate will 
agree to purchase the new securities aforesaid and will furnish to the re- 
organization committee in exchange and in full payment for the same (1) 
such of the second notes as are to be used in the acuqisition of certain of the 
filed and allowed claims against the Power company, (2) for distribution to 
the holders of the existing preferred stock and common stock the amounts 
of new preferred and new common stock above indicated in exchange. 

The syndicate will also provide sufficient cash to enable the committee, 

in its discretion, (a) to purchase from the receiver of the Power company 
in New Jersey all of the assets of the Power company, (b) to pay suc 
claims as have been filed or allowed, as must be paid in casia, (c) to D pay ee 
fees of the New York receiver and his counsel, as heretofore allowed, an 
action of the American & British Mfg. Co. against International Power Co., 
and to pay the fees of the former receiver and the present receiver in N. J. 
and N. Y. and their counsel; (d) tke expenses the litigation in which 
the Power company has been involved, and the administration of 
its affairs: (ec) the expenses of the committee constituted under the agree- 
ment of May 14 1918, together with the fees of its members and the fees 
of the general and associated counsel; the expenses of the reorganization 
committee, together with the fees of its members [the compensation and 
expenses of the committee altogether not to exceed $2 per share of stock 
deposited] and the fees of its general and associated counsel; (f) the fees of 
the depositaries under the various committees; and (g) the fees of the 
trustee under the indenture secu the first notes, and (h) $25,000 for 
the treasury of the new company; all of which shall be paid as part of the 
expenses of the reorganization of the Power company. 
Reorganization Committee: George C. Van Tuyl Jr., Frank H. Ray 
and John G. Gray, with Jas. F. McNamara, Secretary. 60 Wall St., and 
Loucks & Alexander, counsel. Depositary, Metropolitan Trust Co., 60 
Wall St., N. Y.] Compare V. 107, p. 506. 

International Western Electric Co.—Organizalion.— 

This company, with offices at 195 Broadway, N. Y., has been recently 
incorporated, and will take over the export and foreign business of the 
Western Electric Co. 

Janeway & Co. (Wall Papers).—Receiver.— 

William R. Janeway has been appointed permanent receiver for this 
company, manufacturers of wall paper in New Brunswick, N. J. @ «a 


Jewel Tea Co., Inc.—Sales—4 and 28 Weeks to July'14.— 


8—4 Weeks—191 Decrease.| 1918—28 Weeks—1917 ecrease. 
$1°137,027 ee 31.139.705  $2,678|$8,182,048 $8,253,574 $71,526 
—V. 106, p. 2762. 

Keystone Tire & Rubber Co.-—July Sales.— es 
De ii... cscsscuiegaaeeeeel $672,894 $462,932 $160,309 
“"V. 107, p. 407, 295- Wid ad 
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Kennecott Copper Co.—Copper Output (Lbs.).— 





ska. So.Am.(Braden) Total. 

TOE, SOT cwvin cndarececcsnenepene 5, 000 = 7,036,000 12,126,000 
Pt. Mise tkaded scmnawnerneee 3,580,000 6,050,000 9,630,000 
1918, 7 months____.___-_----------35,962,000 43,010,000 78,972,000 
FT 4 0 I ot vi eccncncctaiadeen 45,062,000 37,094,000 82,156,000 
—V. 107, p. 407. 

(S. H.) Kress & Co.—July Sales.— 

1918—July—1917. Increase.| 1918—7 Mos.—1917. Increase. 
$1,608,615 $1,190,395 $418,220|$10,360,733 $8,612,700 $1,748,033 


V. 107, p. 185. 


Laclede Gas Light Co., St. Louis.—Rate Increase.— 
This company on Aug. 10 will put into effect its new rates for gas, rang- 
ing from 60 to . per 1,000 cu. ft.—V. 107, p. 295. 


Lake of the Woods Milling Co., Ltd.—Dividends.— 

A dividend of 124 % on the pref. stock has been declared; also a dividend 
of 24% % on the common stock, 2% of which are from the earnings of this 
company and 4 of 1% from the earnings of the Sunset Mfg. Co., Ltd., 
payable Sept. 2 to holders of record Aug. 24.—V. 106, p. 932. 


Lehigh Coal & Navigation Co.—Resignation.— 
See Lehigh & New England RR. under ‘‘RRs’’ above.—V. 106, p. 1904 


Lever Bros. Co., Soap Mfrs., Cambridge, Mass.—O/fer- 
ing of Bonds Guaranteed by Parent (English) Co.—Lee, Hig- 
ginson & Co. are offering at 964 and interest, yielding about 
74%%, a new issue of $750,000 First Mortgage Sinking Fund 
gold bonds, series A 7%; principal and interest guaranteed by 
Lever Brothers, Ltd. Dated July 1 1918, due July 1 1928. 


Interest J. & J. at the offices of Lee, Higginson & Co., Boston, N. Y. 
and Chicago. Denom. $1,000 and $500 c*. Callable as a whole on any 
int. date or in part for sinking fund on any July 1 at 105 during 1919 and 
1920, 104 during 1921 and 1922, 103 during 1923 and 1924, during 
1925 and 1926, and 101 during 1927 and on Jan. 1 1928. The company 
agrees to pay any Federal income tax now or hereafter deductible at the 
source, to an amount not exceeding 4% so far as it may lawfully do so. 
Old Colony Trust Co., Boston, trustee. 

“Passed by the Capital Issues Committee as not incompatible with the 
national interest, but without approval of legality, validity, worth or 
security. Opinion No. A 1159.” 

Data from Letter of President, Dated July 5 1918. 

Organization.—Incorporated in Maine in 1899. It is controlled, through 
ownership of its entire capital stock, by Lever Brothers, Ltd., of Port Sun- 
light, England, the largest soap manufacturers in the world. It is the ex- 
clusive manufacturer in the U. 8S. of the parent company’s worldwide-estab- 
lished brands of laundry and toilet soaps, viz., ‘‘Lux,”’ ‘‘Sunlight,’’ ‘‘Life- 
buoy”’ and ‘‘Monkey Brand”’ soaps, and also ‘‘Welcome”’ soap. 

Plant.—The company has a large modern plant in Cambridge, Mass., 
which has cost about $1,700,000. It is now about to construct additions 
to cost about $1,000,000 in order not only to take care of the increased 
demand for soaps, but also to meet the urgent request of the Government 
that soap manufacturers increase to the utmost cheir ouiput of the by- 
product, glycerine, which is indispensable to the manufacture of certain 
munitions and high explosives and, therefore, essential to the successful 
prosecution of the war. 

The plant covers about four acres, containing 8 buildings with a floor 
area of 245,116 sq. ft. The buildings, with minor exceptions, are of 
modern fireproof construction, thoroughly protected by a sprinkler system. 

The business extends throughout the U. 8. Its sales are almost entirely 
to jobbers. The company has about 800 employees. 

Capitalization (Upon Completion of Financing) — Auth. 
5% preferred stock $1, 

6% preferred stock 
Common stock 


Outst’q. 





750,000 

Security.—A first mortgage on all real estate, plants and uipment, 
and on all brands, patents and trade-marks, whether now owned or here- 
after acquired. The remaining bonds may bear interest at any rate not 
exceeding 7% per annum. Has no other mortgage or funded debt. 

The company will mainéain net current assets (working capital) equal 
to at least 125% of the amount of these bonds outstanding. ‘The remaining 
$1,750,000 authorized will be issuable only to an amount equal to 70% of 
the cost of additions to real estate, plants and equipment, made after 
June 30 1918. The company will pay no cash dividends except out of 
profits earned after June 30 1918. 

Sinking Fund.—Annually 5% of the amount of bonds issued, the first 
payment on or before July 1 1919. This sinking fund will be applied to 
the retirement of bonds by purchase or call. 


pe Financial Condition June 30 1918. 

ssets— 

Real estate, plant and equipment, $1,702,961; less depreciation 
I A AE ee te $1,391,200 

Inventories, $2,145,399; accts. rec’le, $846,492; cash, $128,520_. 3,120,411 


Total assets, exclusive of valuation for patents, brands, trade- 


SS I I OR ATI RLM A REALE $4,511,611 
Liabilities— 

Accounts payable, $303,752; notes payable, $985,000____----- $1,288,752 

one Of sesets over oll debts... ... on ncseooeneukodne $3 ,222 859 


The company has no contingent liabilities, either as guarantor or endorser. 
Sales and Net Profits after Expenses and Charges, incl. Interest, Reserves for 
Depreciation, and Taz Estimates. 


Year— Sales. Net Profits. 
Ea ee eee ie eee eee a $4,734,581 $377 ,785 
1918 (last 5 months estimated)___.__.___.__.___- 9,300,000 524,000 


Guarantor Company.—Lever Brothers, Ltd., on Dec. 31 1917 had an 
outstanding share capital aggregating £15,202,799 (about $73,984,000). 
Cash dividends out of profits for the last 5 years were as follows: 

Years— 1913. 1914. 1915. 1916. 1917. 
Amount in £____ £800,473 _ £948,807 £1,058,708 £1,081,119 £1,205,703 


Equivalent _in $-$3,895,502 $4,617,369 $5,152,202 $5,261,266 $5,867,554 
V. 107, p. 506. 


Lit Bros. Corporation.—£ztra Dividend of 214%4%.— 
The directors have declared an extra dividend of 24%, along with the 


y/o dividend of 5%, both payable Aug. 20 to holders of record 


(P.) Lorillard Co.—Listed—Earnings.— 

The New York Stock Exchange has authorized the listing on and after 
Aug. 29 1918 of the $6,062,240 additional common stock recently offered 
at 7 pro rata to the common shareholders, on official notice of issuance 
and payment in full, making the total amount of common stock applied 
for to date $24,248,900. The proceeds ‘will be used as additional working 
capital for the corporate purposes, in the purchase of current supplies and 
in the payment of loans contracted for the purchase of current supplies.” 

Income Account for the Five Months ended May 31 1918. 
Net profits after deducting all charges and expenses of operation, 
excluding reserve for excess profit and war income taxes for 
the five months ending May 31 1918, were. 


$3,502,585 
Deduct—Premium on 7% gold bonds purchased and canceled __ 12,280 


$3,490,305 
Deduct—Interest for five months on bonds_________________- 523,754 
Divs. at full rate 7% 9n $11,307,600 for 5 mos. on pref. stock 329,805 
Rg aera emer ys + eg Pele: 9 $8,050,942 
10,687 ,687 

Deduct—Two quarterly dividends of 3% each and one extra div. : 
of 20%, payable in common stock, on common stock. _-__-_- 3,485,788 
EE USS EO Se ee Pe $7,201,899 


* Subject to adjustment at end of fiscal year.—V. 107, p. 506. 


(W. H.) McElwain Co., Shoes.—Stock Increase.—The 
company informs us officially as follows: 





Stockholders, June 25, 1918, voted to increase the capital stock by the 
issue of 5,000 shares of common stock for cash, in full and at par, and at 
such times and to such persons as the board of directors should determine. 

The directors su uently voted to issue at.this time, subject to the a 

roval of the Capital Issues Committee of the Federal Government, only 

,500 shares of the 5,000 shares of common stock authorized. Our applica- 

ion is oe file with the Capita! Issues Committee, and no decision has yet 
m rendered. 

This stock will be di ‘ of at private sale, and subscriptions have 
already been accepted for the full amount, conditional of course upon the 
approval of the Capital Issues Committee.—V. 107, p. 506, 398. 


Manhattan Electrical Supply Co., Inc., N. Y.— 
Siz Months ending June 30— 1918 1 Increase. 


. 917. 
Ge cs a eine tndannodar $2,637,662 $2,529,757 $107,905 
—V. 106, p. 2564, 2455. - 


Manitoba & Saskatchewan Coal Co.—Sinking Fund. 
A meeting of the debenture holders is to be held on —p 23 to 


a postpone 
for 20 years the sinking fund installments falling due on Jan. 1 1917, 1918 
and 1919, respectively.—V. 90, p. 1493. 


Manomet Mills.—£zira Dividend of $2 per share.— 


The directors have declared a special dividend of $2 per share, along with 
the regular ene gd dividend of $2 per share, both payable Aug. 6 to 
holders of record July 30.—V. 106, p. 1904. 


Mexican Tax on Oil Lands.—0il Decree.— 

The “Oil Trade Journal” in its Aug. 1918 number publishes a condensed 
summary of the Carranza decree of July 8, referring to the tax subject. 
Compare V. 107, p. 471, 506. 

Michigan Sugar Co.—Change in Par Value.— 

This company proposes to recall all its common and preferred stock of 
$100 par value and issue in exchange therefor shares of a par value of 
$10 each. The company informs us that no circulars have yet been sené 
out to the stockholders relative to the change in par value.—V. 106, p. 933. 


Midvale Steel & Ordnance Co.—Earnings.— 
—3 Mos. to June 30— —6 Mos. to June 30— 


: 1918. 1917. 1918. 1917. 
Net earnings----__-_-- } Not shown {$18 .906. 133) Not shown ($36 326570 











Reserve for Fed. taxes_ 4,619,524 6,256,279 
Balance, after taxes_x$12,108,753 $14,346,611x$21,.883,797 $28,569,594 
Int. on sub. cos. bonds_ 221,264 ¥ j 488,755 
Int. on Midvale bonds- 563,561 570,522 1,130,636 1,142,222 
Fee $11,323,928 $13,530,090 $20,305,589 $26,938,617 
Reserve for deprec’n_.-. 2,778,485 1,305,788 3,959,805 2,687,628 
Ve $8,545,443 $12,224,302 $16,345,784 $24,250,989 
Dividends (12% p.a.)--(3)3,000,000 (3)3,000,000 (6)6,000,000 (6)6,000,000 





BOIOD gin ascnm ews $5,545,443 $9,224,302 $10,345,784 $18,250,989 

x After provision for all taxes but before deducting interest on bonds and 
guaran stock, and reserves for depreciation and mine development, 
subject to revision to meet any changes which may be made to Federal tax 
laws, regulations and rulings.—V. 106, p. 2762, 2654. 


Minerals Separation, Ltd.—Litigation to Supreme Court. 

The Supreme Court of the United States been requested to review 
Federal Court decrees issued in Montana, awarding the company, which 
owns a patented process for extracting ore by flotation about $10,000,000 
from the Butte & Superior Mining Co. for infringement of patent. Com- 
pare V. 107, p. 408. 


Morris & Co. (Packers), Chicago.—President Urged to 


Take Over Packing Industry.— 
See preceding pages in this issue.—V. 107, p. 185. 


Nashawena Mills.—Exzira Dividend of $2 per share.— 

The directors have declared a specia! dividend of $2 per share, along with 
the regular quarterly dividend of $2 per share, both payable Aug. 6 to 
holders of record July 30.—V. 106, p. 1904. 


National Aniline & Chemical Co.—Balance Sheet.— 
The following has been filed with the Massachusetts authorities: 
Balance Sheet Dec. 31 1917 (Total Each Side $47,398,108). 





Real est., mach. & equip.$13 ,027 ,490| Capital stock____._--- x$26,404,150 
MCRCRORGEMO oon cwccnas 11,389,502} Accounts payable------ 3,366,904 
Cash and debts receivable 10,667,365) Floating debt__.___-_--- 12,223,467 
Deferred accounts ------ OF oo eee 2,403,014 
Invests. .........-- 2,987 ,984! Profit and loss_________ 2,920,370 
GONE We eo cee nae 9,022,700 | Deferred credits_____--_- 4,923 

fo eee ee 75,280 





x This was ‘“‘the amount of [otaget? capital stock authorized, including 
due to be authorized”’ as of Dec. 31 1917, the company being then obli- 
gated to issue stock up to said amount, although statutory proceedings for 
such increases had not then been taken. Such obligation was subsequently 
modified, however, and consequently, the actual increase brought the total 
“‘stated’’ capital to $25,504,650. 

The increase in the pref. stock, par $100, noted in February 1918, from 
$18,959,500 to $23,524,700, brought the ‘‘stated capital’’ up to said 
$25,504,650, of which amount $1,979,950 is common stock of a gd value 
represented by 395,990 shares, the ‘‘stated value’’ of which is $5 a share. 
Compare V. 106, p. 825.—V. 106, p. 1348, 1235. 


New Cornelia Copper Co.—Copper Production.— 
See Calumet & Arizona Copper Co. above.—V. 107, p. 186. 


New York Evening Post, Inc.—Incorporation.— 
Articies of incorporation were filed on Aug. 5, incorporating this company 
with a capital stock of $1,000,000. (See editorial pages in last week's issue.) 


North American Pulp & Paper Companies.—Rfeport.— 

See ‘‘Financial Reports’’ on a preceding page. 

Control Sold to New Interests.—It is announced that the 
control of the company has passed into new hands. The 
“Toronto Globe” of Aug. 2 says: 

The controlling interest is in the hands of Becker & Co. of London, Eng., 
who represent the Lord Northcliffe interests. A strong new American 
concern, whose name cannot yet be furnished, and Molson’s Bank—repre- 
senting their own and Canadian interests—are also associated with the new 
interests. 

It is further understood that, although Mr. J. E. A. Dubuc, formerly 
President and Managing Director, will remain on the board of trustees, 
Mr. Hammond, representing Becker & Co., will overlook the practical 
management of the company. The Chandler interests are said to have been 
eliminated altogether. 

Although the earnings have been poor, the company owns and controls 
considerable valuable property in the way of water powers and timber 
areas. ‘The opinion on the Street is to the effect that, under the new control, 
the company will gradually get into a more satisfactory condition, and that 
the value of its stock will eventually show some appreciation. During the 
last two months there has been a slight but graduall improvement in the 
stock. In the unlisted department of the Toronto Exchange the stock 
sold up to 4% yesterday, compared with 24% on May 31 last. During 
1916, however, the stock sold as high as 15%. At the close postentey 
3% to 4 was bid. Some of the buying is said to have been on New Yor 
account. In the unlisted department of the Exchange the total sales of 
the stock were 865, but the total from all sources is:placed at 18,000 shares. 
(See ‘‘Reports’’ above.) —V. 106, p. 2126, 1131. 


Nova Scotia Coal & Steel Co., Ltd.—New President .— 


D. H. McDougall, formerly General Manager of Dominion Steel Co., 
has been elected President and director of this company to succeed F. H. 
Crockard, resigned.—V. 106, p. 295. 


Otis Elevator Co.—Lease.— 


See Independent Pneumatic Tool Co. above. 


V. 106, p. 1904. 
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Pacific Telephone & Telegraph Co. - & 
The San Diego Home Telephone Co. (V. 102, p. 92) has been authorized 
by the California RR. Commission to sell its properties, &c., to this com- 
any, and at the same time the Redondo and Santa Monica Bay Home 
shone a (V. 106, 4 2762) were authoried to buy the = 
oot of bo ioe ic Caen in Redondo Beach, Santa Monica and Venice, 
al.—vV. —s b 


People Gas Light & Coke Co., Chicago.—Raie Increase 
—Status.—Chairman Insull is quoted as follows in substance: 

Certainly no one can look for returns on the stock until the company is 
“out of the woods,”’ and that is a matter of years rather than of days or 
months. The Utilities Commission has full and final power to fix rates. 
The increase means approximately $4,000,000 added to gross yearly, pro- 
vided there is no material decrease in consumption of gas. Of this increase 
in gross the company will be able to add but a small part to net, as expenses 
constantly increase. 

We have no means of knowing what effect the increase in price will have 
on consumption, higher prices having a tendency to diminish business. I 
know of street railways that have been given 20% increases which show 
actual increases of 12%. 

After final adjustment of its rate problem the next task faced by the 
company is construction of a $10,000,000 coal gas plant. It is probable 
this will be constructed from proceeds of a new bond issue, which is possible 
only when the company’s credit has been restored. 

Counsel for the city states that unless the injunction issued in 1911 
enjoining the company from charging more than 80c. 1,000 cu. ft. for 
gas is dissolved, the recent order of the Illinois P. U. Commission is of 
no effect.—V. 107, p. 507, 296. 


Phelps, Dodge Corp.—Estimated Output (in Lbs.).— 


Month of July— 1918. 1917. 1916. 
ie os toed we mami 18,733,071 14,280,005 15,424,541 
Seven Months— 
Output, partly estimated__-___._--_- 131,420,360 118,038,115 106,194,129 


e foregoing figures are for smelter production and include custom and 
other ores aside from the company’s own production. July 1918 figures, 
smelter estimate.—V. 106, p. 2762, 2654. 


Phillips Sheet & Tin Plate, Co.—New Name, &c.— 
See Weirton Steel Co. below.—V. 107, p. 507. 


Pierce-Arrow Motor Car Co.—Euarnings.— 
Results for 3 and $ Months ending June 30 1918. 








918-3 Mos.-1917. 1918-6 Mos.-1917. 
| A $1,523.421 $1,303,376 $3,849,973 $2,317,562 
Depreciation, etc_____---- x609 ,392 127,119 x1,704,077 250,629 
Excess profits & income tax See ‘*x”’ See * 

ee $914,029 $1,176,257 $2,145,896 $2,066,933 
Dividend on pref. stock-_--(2%)200,000 (2)200,000 (4)400,600 (4)400,000 
Dividend on common stock. 312, 2,500 625,000 625,000 

Rate on common_-_-_-_-_--- ($1 25) ($1 25) ($2 50) ($2 50) 

Balance, surplus_-_-_----- $401,529 $663,757 $1,120,896 $1,041,933 


x Includes in 1918 ‘‘provision for depreciation of plant and equipment, 
all taxes, incl. existing excess war profits and income taxes, and interest.” 
In 1917 it was stated the figures made provision for all taxes to which the 
company was then subject excepiing the excess profits tax and other taxes 
then under consideration by Congress but not up to that time a law. 

Press dispatches state that this company will reduce its output of pleasure 
cars and undertake the manufacture of Hispano-Suiza airplane motors on 
a large scale. A production of 30 motors a day by Jan. 1 1919 is expected, 
with an eventual output of 50 a day.—V. 106, p. 2126 


Pierce Oil Corporation.—Sub. Co. Notes Offered.— 
See Pierce Pipe Line Co. below.—V. 107, p. 507, 408. 


Pierce Pipe Line Co.—Offering of First Mtge. Serial 
Notes.—The Equitable Trust Co. of New York is offering 
at prices to yield about 7 to 744%, according to ma- 
turity $1,000,000 6% First Mortgage Serial gold notes, 
a 15 1918, due $250,000 Jan. 15 and July 15 


Passed by the Capital Issues Committee as not incompatable with the 
national interest but without approval of legality, validity, worth or secu- 
ritv. Opinion No. A-1026. 

interest J. & J. 15, without deduction for any tax assessment or Govern- 
metal charge (other than Federal income tax in excess of normal income tax 
of 2%, or State income tax). Coupon notes $1,000 denomination. The 
Equitable Trust Co. of N. Y., Trustee. 


Data from Letter of V-Pres. Eben Richards, Dated Aug. 7, 1918. 

Property.—The Pierce Oil Corporation is one of the largest producers 
and refiners of petroleum in the Southwest. It owns: 

(a) Five modern refineries at Fort Worth and Texas City, Texas; Sand 
Springs, Okla.; Tampico and Vera Cruz, Mexico. Average daily capacity, 
40.000 barrels of crude oil. 

(b) About 129,000 acres of oil lands in Okla., Tex., Arkansas and Mexico, 
principally held under lease but partly owned in fee. These include 
valuable holdings in the Cushing and Morris fields of Okla. The Mexican 
acreage includes about 10,000 acres in the Tampico field. 

(c) Three tank steamers, having a total capacity of 88,000 barrels, and 
1,379 vank cars. The crude oil is mainly transported from the wells to the 
refineries by tank cars, tank steamers and pipe lines owned by the corp. 

The products are distributed from 1,150 centrally located stations 
throughout 17,272 cities and towns. 

Security.—A closed first mortgage on the entire property and in addition 

ars the unqualified indorsement of the Pierce Oil Corp. 

Purpose of Issue.—The proceeds will reimburse the company for part of 
the cost of construction of 108 miles of pire line for che transportation of 
oil from Healdton, Okla., to Fort Worth, Texas, with adequate pumping 
stations, buildings, electric light and other equipment. ‘The pipe line has 
a capacity of 16,000 barrels of crude oil per day, is of recent construction, 
and cost approximately double the amount of this mortgage. 

Control.—The company is controlled through ownership of the entire 
$1,000,000 capital stock, which represents a cash investment of this 
amount by the Pierce Oil Corp. and forms an equity of 100% over and 
above the amount of these bonds. 

Assets.—As of June 1 1918, the Oil corporation’s assets were valued at 
$48 028058, of which $15,123,154 consisted of current and working assets. 
Current liabilities amounted to $6,454,186 and funded debt to $13,571,958. 
Income Account of Corporation and Subsidiaries for 1916, 1917 & 5 Mos. 1918. 

(5 Mos.)1918. 1917 1916 














: de b ° 
Operating income... .............- $2,101,343 $2,941,034 $2,394,028 
Other income -- -- --- sii eltenidaiseh naira Rama 19,443 91,588 38,179 
SE SE AOI eh $2,120,786 $3,032,622 $2,432,207 
I Is co aicnve eo cneuen 558,860 1,269,793 305,326 
Balance for interest______.._.--_- $1,561,926 $1,762,829 $2,126,881 
[GRRE BAUUNG . . ccvicccsocesscuen 421,734 717,968 733,103 
ES EF TA .-----$1,140,192 $1,044,861 $1,393,778 





Production.—Based upon the present capacity of the Oil corporation's 
refinery at Fort Worth of 11,000 barrels per day, and upon the current 
rate of pipe line charges, it is estimated that the net earnings of the Pipe 
Line company will be $892,060 per annum. Based upon its mazimum 
capacity, 16,000 barrels per day, earnings are estimated at $1,284,800 per 
annum. 

Directors.—C. W. Cahoon (V.-Pres.), 8S. L. Kamps (Asst. Sec’y), 
Frederick Lewisohn, Lewisohn Brothers; Clay A. Pierce (Pres.), Eben 
Richards, Pres. Tennessee Central RR.; Walter T. Rosen, Ladenburg, 
Thalmann & Co., Eugene W. Stetson, V.-Pres. Guaranty Trust Co.; 
John J. Watson, Treas. Int. Agricultural Corp. 


Porto Rico American Tobacco Co.—Quarterly Dividend 
Payable in 3-Year Non-Convertible 6% Scrip.— 

The quarterly dividend of 3% declared for Sept. 5 will be paid in 3-year 
(not 2-year) 6% scrip Series B, due Sept. 5 1921, but subject to prior redem 
tion at option of company This scrip is not convertibleinto stock. The 
quarterly dividend paid June 6 1918 was paid in similar non-convertible 
6% scrip (Series A), due three years after date, but also subject to prior 
redemption. The quarterly dividend of 4% distributed in March last 
was paid in scrip, but this scrip was convertible and has since been converted 
into stock making $4,976,867 outstanding.—V. 107, p. 507. 





Ray Cons. Copper Co.—£arns. 3 & 6 Mos. to June 30.— 
—3 Mos. end. June 30— —6 Mos. end. June 30— 


1918. 1917. 1918. 1917. 
Gross production _--_Ibs_23,352,388 25,532,119 45,363,913 46,484,523 








2 a Sree $2,132,427 ,664,831 .149,338 $7,136,529 
Miscellaneous income... 122,7 = 15,067 = 211,742 . 19,947 
Total income_________ $2,255,217 $3,679,898 $3,361,080 $7,156,476 
SS nn ke 1,182,884 1,577,179 2,760,063 3,154,358 
Net surplus_______.__ $1,072,333 $2,102,719 $601,017 $4,002,118 


The earni for the June 30 quarter are computed on the basis of 25.968 
cents per lb. for copper, against 20.538 cents for the quarter ending Mar. 31 
1918 and 27.562 cents and 26.819 cents for the quarters ended June 30 and 
Mar. 31 1917, respectively. The total amount set aside for county, State 
and Federal taxes was for the quarter $542,779, against $288,200 for the 
corresponding quarter in 1917, and for the 6 months ending June 30 1918 
$1,085,624, against $563,685 in 1917. 

The average cost = pound of all net copper produced for the quarter 
(without allowance for gold or silver contents, etc.) was_ 16.468 cents, 
against 15.728 cents for the quarter ended Mar. 31 1918, the increase re- 
flecting in part the advance in charges effective June 1, and the 
advance in wages that followed the Government increase in price for copper 
from 234 cents to 26 cents.—V. 107, p. 186. 


Rochester Ry. & Light Co.— Mortgage Petition.— 
This company has filed with the New York P. S. Commission a petition 
to make a Refunding & Improvement Mortgage and to issue $3,900,000 in 
7% 3-year bonds, to be secured by the mortgage, the proceeds to be used 
2 fable, $000,474" notes totaling $3,280,000, and miscellaneous accounts 
he company also asks in a supplemental petition permission to issue 
$1,500,000 = capital stock Suatent of $2.000,000 authorized, the proceeds 
to be used to pay notes and to reimburse the treasury for future expendi- 
tures to be passed upon by the Commission.—V. 107, p. 502. 


St. Joseph Lead Co.—Wage Increase.— 

The National War Labor Board has granted a wage increase retroactive 
to April 30, on a sliding scale, giving to the $3 a day men a flat raise of $1, 
or 33 1-3%, and graduating the rate of increase down io 10%, or 50 cents 
a day, for those earning $5.—V. 106, p. 2126. 


San Diego Consol. Gas & Elec. Co.—Pledged Bonds.— 
This company has applied to the California Railroad Commission for 


authority to issue $70, First Mortgage 5 old bonds, to be pledged to 
secure $56,000 notes.—V. 107, p. 307. ne " 


San Diego Home Telephone Co.—Sale.— 
See Pacific Telephone & Telegraph Co. above.—V. 102. p. 92. 


San Joaquin Light & Power Corp.—Bonds.— 

The California RR. Commission has authorized this company to sell at 
not less than 90 $113,000 Series ‘‘C’’ 6% Firsc & Refunding bonds, due 
1950, the proceeds to be deposited and expended for acquisition of property. 

This company has filed with the California RR. Commission an applica- 
tion for authority to use the proceeds from the sale of $137,624 series ‘‘C”’ 
6% bonds, heretofore authorized by the Commission to reimburse its 


treasury in part for capital expenditures subsequent to Dec. 31 1916.— 
V. 106, p. 2758. 


Santa Monica Bay Home Telephone Co.— Acquisition. 
See Pacific Telephone & Telegraph Co. above.—V. 106, p. 2762. 
Sapulpa Refining Co.—Dividends.— 

The directors have declared a dividend of 244%, payable Aug. 1 on stock 
of record July 20. The company on Feb. 1 dect: red a quarterly dividend 
of 6%; during 1917 it paid 24%, and in 1916, 164%. An initial dividend 
was pula Dec. 1 1915. In connection with the reduction in the dividend, 
the following statement was issued: ‘‘Earnings of the company are ru 
at a favorable rate and the company is in a good financial condition. The 
directors, however, consider it advisable under present unsettled conditions 
to conserve the company’s cash resources in order to be in a position to 
further develop production from its own resources.’’ 


Sharp Manufacturing Co.—Dividend Increased.— 

The dividend rate on the $1,160,000 outstanding preferred stock has been 
increased from 8% to 10% per annum by the declaration of a quarterly 
dividend of 24%, payable Sept. 3 to holders of record Aug. 6. 

Sinclair Oil & Refining Corporation.—Annual Report 
for Year ended June 30 1918.—Pres. H. F. Sinclair, Aug. 5, 
wrote in substance: 

Net earnings from operations of $11,854,734 show an increase of $916,414, 
as compared with the previous year. 

Due to conditions not within our control, there was a material delay in 
placing in operation certain new units. This delay, caused by our inability 
to secure delivery of steel for pipe lines, refineries, casinghead gasoline 
plants and tank cars, and abnormal transportation conditions prevailing 
during the winter months, resulted in curtailment of operations. As the 
fiscal year drew to a close these new units came into operation, the most 
important of which was the pipe line to East Chicago, through which the 
initial delivery of oil was made during March 1918. 

he net earnings from operations for the last quarter amounted to 
$4,407,661, or approximately 37% of the total net earnings for the entire 
year; this increase in the net earnings for the last quarter was due to a 
great extent to the operations of the new units. 

During the period from organization, May 1 1916 to June 30 1918, the 
assets were increased $42,780,261 (of which amount $15,444,338 was made 
during the fiscal year, $31,436,051 represented net additions to proper- 
ties, and $11,344,210 the increase in working and current assets. As 
against this increase in assets the debt increased only to the extent of 
$14,405,180, or 334%. ; 

During the year there was set aside as reserve for depletion and one 
ciation $3,639,703, bringing the total of this reserve as at June 30 1918, 
after making ocheenet & the amount of depletion set aside for the 

revious vear, to $7,400,297. 

° It will be noted that your corporation has been materially strengthened 
both from a physical and financial standpoint. To further strengthen and 
conserve cash resources, which under existing war conditions was deemed 
advisable by your board of directors, the dividend was passed on April 10 
1918 (V. 106, p. 1582). 











Income Account for Fiscal Year end. June 30— 191 8. 1917. 
Total net earnings from operations - - - - - ---------$11,854,734 $10,938,320 
Deduct—Interest on notes_-----.-------------- $1,512,060 $807 ,058 
Amortization of dise’t & exp. on 3-year notes -- _ - 376,722 -to--see 
Reserve for Fed. inc. & exc. prof. taxes (est.)._-- 872,502 794,515 

Balance-_..-.----- Ja pcdubebcbwcdabpowscecerce Ma! Geen 
Sinners INORG... denecadunnendhonan ee SLE... - ctedecns 

Net income, after interest and taxes_____----- $9,173,560 $9,336,747 
Reserve for depletion and depreciation -- ------ . 3,639,703 1,631,228 
Dividends from Aug. 10 1916 to Feb. 1918, both as 

inclusive, $1 25 a share quarterly ------------ 3.750.000 3,888,211 

Balance, surplus... ....---.----<--<------<= $1,783,857 $3,817,308 


—V. 106, p. 2014. ; 
Sloss-Sheffield Steel & Iron Co.—Wages.— 


The National War Labor Board has fixed for this company’s employees a 
minimum wage of $3 99 for a ten-hour day, and a maximum wage of $6 30 
for a ten-hour day.—V. 107, p. 297. 


Southern Aluminum Co.—Liquidation.— 

At a meeting of the directors at Paris on May 13, it was decided to send 
to each stockholder of record a letter informing them that the operations 
of the liquidation are closed.—V. 102, p. 442. 


Southwestern Power & Light Co.—Earnings.— 
Earnings for June and the Twelve Months ended June 30 1918. 


srties now controlled; inter-company charges eliminated.] 
Prem att 'peope 1918-June-1917. Inc. 1918-12 Mos.—1917. Inc. 
Gross earni 


ngs 
or_..$415,586 $343,706 21% $5,067,386 $4,427,812 14% 
een oper 5 7$166.002 $149,731 11% $2,065.256 $2:081.795decl % 
The earnings as shown above were che earnings from operation of the 
roperties of subsidiary companies and not the earnings of the Southwestern 
er & Light Co.—V. 106, p. 1905. 1800. 
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Swift & Co.—Segregation.—President Swift is quoted: 

The packers have been investigated and attacked until they are at their 
wits end to defend themselves. The part this censure arises 
from the size of the business and a public misunderstanding of its ramifica- 
tions. The public does not understand that the greater part of the large 
profits which have been criticized comes from by-products and that another 
considerable portion comes from business activities not remotely connected 
with domestic meat packing. 

If the companies segregate their properties so that the domestic meat 
packing business will stand in corporate entities by themselves, it will be 
easier to make the — understand that the pre t made by the most 
sae ae gga ast year amounted to but 1.4% on sales of beef and 

y-Di ucts. 

Of course, in making such a segregation Servign } 
themselves, and it is probable that many acti ‘ 
country, having no direct connection with meat packing, will isolated. 


President Urged to Take over Packing Industry.— 
See preceding pages in this issue.—V. 107, p. 516, 409. 
Texas Power & Light Co.—Earnings.—This Southwest- 
ern Power & Light Co. subsidiary reports: 
1918—June-1917. Inc. 1918-12 Mos.-1917. Inc. 


Gross earnings___--- $233,387 $181,868 28% $2,897,551 $2,407,004 20” 
Expenses & taxes... 148/813 114°662 30% 1.841.265 1.377'229 34°, 
Net earnings.__.___ $84.574 $67,206 26% $1,056,286 $1.029.775 3°, 
Interest charges... 541536 45.100 21% 608,462 476.660 28°, 
Income after charges $30,038 $22,106 36% $447,824 $553,115*19°7 
Dividends on preferred stock.....-.-------- 248,500 222,542 12% 
TRS ERNE eB 5 ai eet 9S RRR i aa eae $199,324 $330,573*40% 
* Decrease 


Outstanding capitalization as of June 30 1918: Preferred stock, 7%. 
$3,550,000; 2d pref. stock, 7%, $450,000; common stock, $10,000,000: 
bonds, Ist M. 5s, $10,205,000, including $1,250,000 pledged to secure gold 
notes and $125,000 in treasury; 2-yr. 6% secured gold notes, $900,000. 

Note.—The above statement shows the earnings of all the properties of 
the above named company now owned, irrespective of the dates of their 
acquisition.—V. 106, p. 1905, 1809. 


Union Gas & Electric Co.—Temporary Injunction.— 

Judge Hollister in the U. 8. District Court at Cincinnati has nted this 
company a temporary injunction restraining the city of Cin ti from 
putting into effect the 30-cent gas rate ordinance passed by the City Coun- 
cil in 1917.—V. 107, p. 86. 


U. 8. Cast Iron Pipe & Foundry Co.—Gout. Order.— 

This company is reported to have received a large contract for 6-in. cast 
semi-steel trench mortar shells for delivery over a long pe - It is under- 
stood that the work is to be distributed between its plants at Burlington and 
in the South. (‘‘Iron Age.’’).—V. 106, p. 1339. 

United Paperboard Co., Inc.—Income Account.— 

Years ending— May 25°18. May 26°17. May 27 16 

71: 











NSS SRE Sa ee a acces 715,472 $1,937,339 38,714 
Repairs and replacements__........ -------- er 
Taxes and insurance__._.__.------- 96 ,.974 68753) 
Administration expenses__.....---- 84,781 68 ,783 46,863 
os. say sal ahead $533,717 $1,445,249 $291,851 
RN ig oe ce ee 36,015 10,042 3,513 
Total net earnings._._.....-..-- $569,732 $1,455,291 $295 364 
BEE CUOUGOS onc cnn dchnnndede $21,818 $27,180 $35,639 
RIS eer Pt 400 ,000 600, 100 ,000 
Preferred dividends (6%)____------ 96.177(6%)108,672 ....-.--- 
Common dividends (4% %)--.-.---- 46504. © ssiais ae. 
Manse, GUFDIUS qo 6c dccncced aan $6,833 $724,439 $159,725 


—vV. 106, p. 714 


U. 8S. Steel Corporation.—E£zira Dividend of 3%.— 

The directors have declared an extra dividend of 3% on the $508,302 500 
outstanding common stock (par $100), along with regular quarterly divi- 
dend of 14%, payable Sept. 28 to holders of record Aug. 30. The regular 
quarter”, dividend of 1% % on the $360,281,100 outstanding pref. stock 

a 7, ye aug 30 to holders of record Aug. 5), has also been de- 
pe —VvV. .D. ¢ 


Utah Power & Light Co.—Zarnings.— 
Earnings for June and the 12 Mos. end. June 30 (incl. West. Colo. Pow. Co.) 
tet oh Inc. sates thes Mos .—-1917. Inc. 


%, 
Gross earns. from oper__430,491 407,041 ‘6 5,438,003 4,746,595 
Oper. exp., incl. taxes_.209,318 208,355 -. 2,624,090 2,273,238 


Net earns. from oper_221,173 198,686 2,813,913 2,473,357 
Other income__________ 8,991 7,662 98 ,68 e 90,912 


or 
over 
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Total income________ 230,164 oe 1 2,912,596 2,564,269 14 
Interest on bonds_-_____ 84,886 84,442 1,013,744 961,855 5 
Other int. and deduc’ns_ 55,209 34,649 5 637, 363,293 76 

OS EE ae 90,069 87,257 992 2 


: 90, 3 1,260, 1,239,121 
Outstanding capitalization as of June 30 1918; pref. stock (7%) ,$7,.400,- 
000; 2d pref. stock (7%), $4,937,000; common stock, $30,000,000; Bonds, 
Ist Mtge. 5s, $23.566,000, incl. $2,847,000 bonds pledged to secure the Gold 
notes one ae Sd held in treasury; 2-year 6% Secured notes, $2,050,000. 
—V. en 4. 


War Regulations.—Coal Situation, &¢.— 
See page 464 in last week's issue.—V. 107, p. 410. 


Weirton (W. Va.) Steel Co.—New Name.— 
The name of the Pulltipe Sheet & Tin Plate Co. Y. 107, p. 507) has been 


changed to the above. e 1 Z 
ee oe” company has mills at Weirton, Clarksburg and 


Western Electric Co.—New Subsidiary.— 
See International Western Electric Co., Inc., above.—V. 106, p. 1236. 


Western States Gas & Electric Co.—Pledged Bonds.— 
The California Railroad Commission has authorized this company to issue 
and pledge $959,100 of its First & Refunding 5% gold bonds as security for 
~ gd 6%4% Collateral Trust notes to the amount of $690,000. 


Westmoreland Coal Co.—Ezchange Completed.— 

The Philadelphia Stock Exchange has listed $8,300 additional capital 
stock of the New Westmoreland Coal Co., issued in exchange for stock of 
the former Westmoreland Coal Co., making the total amount of said stock 
listed at this date $7,500,000 represented by 150,000 shares of the par value 
of $50 each, completing the total amount of said stock to be listed on appli- 
cation of Jan. 2 1918. The stock of the former Westmoreland Coal So. 
having all been exchanged for stock of the new company, same was stricken 
from the list of the Exchange on July 30 1918.—V. 105, p. 2462 


Wilson & Co.—Postponement.— 


The shareholders’ meeting called for Aug. 5 to take action on plans for 
raising neceeary Tunes has been adjourned, the date of the adjourned 
meeting not yet being announced. (See also Butler Bros. above.) 


President Urged to Take Over Packing Industry.— 
See preceding pages in this issue.—V. 107, p. 187. 


Wolverine Copper Mining Co.—Report—June 30 Years. 


June 30 otal Net New Dividends _ Balance, 
ears— Receipts Earnings. Construc. _ Paid. Sur. or Def. 
ABleetE ooo OPA Tas wag 209.889 Sat 338. Ga? 
hited eines es * ,031,14: % ,00) sur. 405 
I se ore, 1,369,286 742,827 7,609 660,000 sur. 75,218 


is te Rey: “2olworth Co.— Sales.— 
&8—July — 2 ncrease. 1918—7 Mos.—1917. Increase. 
a a el $7 174 012 $1.433 450 |$53 080 cor $48,683,913 $5,305,714 
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COMMERCIAL EPITOME. 
Friday Night, Aug. 9 1918. 

Overshadowed by war activities and a colossal Govern- 
ment demand for all sorts of commodities, civilian trade is 
necessarily hampered, partly, however, by the great heat. 
Often the unavoidable interference with ordinary business 
by the Government is more or less serious in its effects on 
private trade. But even so it is rather surprising how much 
business is being done in many branches. Mail order trade 
is good. Jobbing and wholesale trade is naturally more 
active in the great agricutural and manufacturing sections 
of the country than elsewhere under the stimulus of high 
prices and extraordinary —. The Government, however, 
now wants 100% of the steel output; pig iron is scarce. Tin 
continues remarkable high though recent arrivals at the Pacific 
Coast are large. The week has been distinguished by the 
greatest heat ever known in the United States. On the 7th 
instant it reached 102 degrees at the official station 
here; 104 at the Central Park station and some degrees higher 
on the ordinary street level causing much suffering only 
mitigated by the lowness of the humidity. The Mayor 
ordered all the public parks open for those who wished to 
sleep there. It is nearly thirty-three years since anything 
like such heat had oceurred here; that was on Sept. 7 1885 
when it was 100. On the 7th instant this year factories were 
closed here; other work slowed down. 
time some talk of closing the Stock Exchange to-morrow on 
annount of the heat, something which has been done in the 
past for the same cause. It will not be this year. It was 
103 to 105 degrees at Washington, Baltimore, Philadephia 
and even in the Lake cities, Toledo and Detroit. At the 
West it was 100 to 115. President Wilson is urged by the 
Federal Trade Commission to take over the stock yards of 
this country, the cold storage plants and warehouses and both 
refrigerator and cattle cars on charges that five large concerns 
have a monopoly of the business and that the grip on the 
meat business is world-wide. The prevalence of very 
hot weather has caused higher prices for corn. It has 
been 100 to 115 degrees in the shade in Nebraska for instance, 
but it still looks as though the total crop would approximate 
3,000,000,000 bushels, one of the largest ever known. 
Meanwhile, the movement of grain on the railroads has been 
enormous. Last week the receipts of wheat at primary 
points of the West reached the high record total of 18,000,000 
bushels and this week it promises to be larger. The gain 
in the greatly depleted visible supply of wheat in this coun- 
try has recently approximated 9,000,000 bushels and during 
the past week it has not improbably been fully as large. 
There is something stirring in the almost dramatic swiftness 
with which the granaries of the repubile are being filled in a 
time of sore need. To help finance — movements the 
War Finance Corporation announces it will welcome applica- 
tions from banks for loans to cover advances by the banks 
to farmers and merchants for harvesting and marketing 
wheat and other crops. Loans will be limited to four 
months and carry interest at 6% per annum. Shipbuilding 
is being pushed with unflagging energy. Vice-Pres. Piez 
of Shipping Board announces that the War Industries Board 
has promised the Emergency Fleet Corporation 50,000 tons 
of steel plates and 16,000 tons of steel shapes a week for the 
next year, enough to construct 10,500,000 tons of shipping 
a year. July launchings were very mee without breaki 
the record, but reaching 123 merchant ships of 631,944 dea 
weight tons; 41 vessels of 217,025 dead weight tons were 
completed. Some U-boats have sunk cemmercial craft off 
our Virginia coast and war risk rates are stiffer for coastwise 
business, but viewing things in the large Charles M. Schwab 
thinks the U-boat menace has been checkmated. There 
are growing fears of a shortage of coal. Bituminous produc- 
tion is said to be the largest on record, but the supply of 
labor is steadily dwindling. Anthracite production should 
somehow be speeded up. Direct contact with the miners 
is needed; unusual qualities of leadership are demanded. 
Many miners, it is said, will be exempt from the draft, until 
March 1 1919, but have refused to take advantage of this 
exemption and still others have enlisted rather than seem 
to be slackers. A great patriotic propaganda among the 
mines is needed similar to that which has in remarkable 
hands produced such extraordinary results in the shipbuilding 
industry. But this calls for unusual qualities of leadership; 
and the country is entitled to the best. No manshould dis- 
dain to get down into the arena and go at this problem man 
fashion. A change of leadership is declared to be plainly 
needed. The American cotton trade will be benefited by 
the fact that spinning mills in Lancashire are now allowed 
to run 45% of total spindles on American cotton 45% hours 
weekly, instead of the previous rate of 50% for 40 hours. 
Manufacturers are now allowed to run 65% of their looms 
on American yarns 45% hours weekly instead of 60% for 
40 hours. More American cotton will shortly be available 
for British mills as the Board of Trade has been success- 
ful in obtaining a concession for more shipping for that 
purpose. This is important as reflecting an increased 


supply of ocean aang, owing to the extraordinary ef- 
t means large exports of Ameri- 


forts to build ships. 
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ean cotton which within a Dag have decreased sharply. 
Speculation is everywhere dull. The draft to some extent 
curtails civilian business. Enlistments, however, have been 
stop for the moment until the new draft age limits are 
fixed. The corn and cotton crops have been injured by 
drought, especially in the Southwest. Texas is the chief 
sufferer in cotton. The historic heat has latterly curtailed 
manufacturing to some extent. Non-essential industries 
are being crowded to the wall. But retailers look for a good 
fall business in many articles. Women are getting higher 
wages than ever before and there is larger sale for women’s 
clothing. Workingmen’s clothing is also in better demand. 
The effects of the draft may thus in some extent be offset. 
Money is tight but the banks are in good shape, war news is 
favorable, hopes of peace at an earlier date than was at one 
time expected are growing, the first Liberty bonds are above 
par, and the mercantile community also notices with inter- 
est that foreign bonds coincident with more favorable war 
news have also been advancing here. Grain crops are large, 
even if not so large as were at one time expected. Collec- 
tions are good, except in the droughty sections of the South- 
west. Failures are still remarkably few. Intoxicants are 
largely banned in this country. Soft drinks may become 
searcer too owing to restrictions in the use of sugar. 
STOCKS OF MERCHANDISE IN NEW YORK. 
Aug. 11918. July 11918. Aug. 1 1917. 
1,172,958 1,093,564 1,394,040 


Ce TEE sa odicwnc en ccnde ags. 
RS I os ala dag Secchi eo mats_ 7, 15,305 19,111 
Ce, SNE, « Sun Saccwa skins Me 648 ,037 616,353 675,592 
usar OE EO EE ETA DUE pee eres. tons. 46,96 13,400 130,462 
Le SN i ee Rao eee OS ee 
CE ee cob cemmcun bales_ 77,564 131,712 59,883 
I I i bales-_ 3,000 3,000 37. 
ER SS ie Seperate a bbls_ 5,400 6,300 31,300 


LARD firm; prime Western 27.10@27.20c., refined Con- 
tinent 27.90c., South America 28.30c., Brazil 29.30c. Fu- 
tures were braced by asharpriseincorn. Shorts at one time 
covered freely. Houses with stock yards connections sold. 
To-day prices declined. They are lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


3 on. Tues. Wed. Thurs. Fri. 
Sept. delivery_____cts_26.65 26.70 26.70 26.77 26.77 26.00 


October delivery ______ --- 26.67 26.70 26.77 26.77 26.00 

PORK quiet; mess $49 50@$50, clear $45@$52. Beef 
quiet; mess $35 @$35 50; extra India mess $57@$58. Cut 
meats less active; pickled hams, 10 to 20 lbs., 27 744 @28 Ke.; 
— bellies 34@35c. Pork to-day was $44, which is 
ower for the week. Butter, creamery 42@46c. Cheese, 
flats 21@26c. Eggs 40@47e. 


COFFEE quiet: No. 7 Rio, 8%c.; No. 4 Santos, 113%,.@ 
11%e.; fair to good Cucuta, 114%@12c. Futures have 
been quiet and generally within a very narrow range of 
prices. There has been some switching from September to 
May by outsiders. The trade has been selling to some extent 
in the way of hedges. Of striking features there have been 


few or none. Stocks visible and invisible are large. To-day 
prices were lower. They are higher for the week. 

August . -cts-8.20@8.24 December cts8.65 @8.66 | March __cts_8.89@8.90 
September -.8.35@8.36| January_.--.8.73 @8.74| May .__-.-- 9.05@9.06 
October __..8.45@8,46| February -.-8.81@8.82 | July----_.-- 9.19 @9.20 
November --8.55@8.56| 





SUGAR in moderate demand; centrifugal, 96-degrees test, 
6.055c.; granulated, 7.50e. Nothing remarkable in the way 
of actual business has taken place. Some big hotels in this 
city have been heavily fined for alleged sugar hoarding. It 
will of course make the others careful. In fact, there is 
less demand than usual for refined, despite the remarkably 
hot weather. Drawing on reserve stocks seems to be the 
rule with consumers for the time being. It is of course a 
matter of no small interest what the price will be for the next 
Cuban crop. American and Cuban authorities are expected 
to settle that question shortly, possibly this week or next. 
Guesses as to the probable price seem to have crystallized 
around 5\e. 

OILS.—Linseed firmer; City raw car loads, $1 90; five 
bbl. lots, $1 92@$1 94. Lard, prime edible, $2 25. Cocoa- 
nut, Ceylon bbls., 1734@18c.; Cochin, 184%@19c. Soya 
bean, 18144@18%e. Corn oil, crude bbls., 1734@18c.; 
crude cottonseed, 17.50c. Spirits of turpentine, 61@62c. 
Rosin, common to good strained, $11 25. 


PETROLEUM steady; refined bbls. cargo, 15.50@16.50ce.; 
bulk, New York, 8.25@9.25c.; cases, New York, 18.75@ 
19.75e. Gasoline motor garages (steel bbls.), 24We.; 
consumers, 264c.; 67 to 76 degrees steel, 30144@33 e.; 
gas machine steel, 414%c. The July field report shows that 
outside of the established districts there were 43 comple- 
tions in Oklahoma, 40 in Kansas and 3 in Texas; oil wells 
42 about equally divided between Oklahoma and Kansas; 
gas wells, 4. Everybody is now awaiting the official adop- 
tion of plans to stabilize prices. 


Pe $2 42 
42) Kqnaes and Okla- 
Oo 


CE co ncannwae 2 85/| Somerset, 32 deg.. 2 60) EW ciinermmeeh aie 5 
Wooster --------- 2 68| Ragiand -_...--_- 1 25 Caddo, La., light 2 25 
, 2 Secailearpsteges 2 25/| Biectra_...-.-... 2 25| Caddo, La., heavy 1 25 
EAS 5; Moran__...------ (S. ~cacesses 78 
De Soto__------- 2 15! Plymouth_-----_- 2 33\ Healdton ------_- 1 45 
North Lima------ Hi Saharan a 2 25 

TOBACCO has been in moderate demand at generally 
steady prices. The stocks continue to be anyt but 


burdensome and the conmenreon is certainly liberal when 
big armies are using about all the tobacco they can get and 
there is a vigorous campaign in this country looking to sup- 
plying the soldiers needs. Whatever the size of the present 








crop it looks as though there would be a ready market 
for it. The weekly Government report said that tobacco 
was improved by the rains of the preceding week in the 
Ohio Valley and Tennessee and in the Northeast. The 
crop is ripening slowly in South Carolina and curing was 
continued with fair to good results. 

COPPER has been quiet, awaiting action at Washington 
concerning the future price. Yet, it is to be remarked that 
if the consumption is large, production equals if not exceeds 
it. Settlement of the price question may lead to a much 
larger business. It is to be 26 cents until Nov. 1. Tin has 

m quiet and the tendency has been weaker. Buyers 
have held aloof hoping for the fixing of a price which will 
inure to their advantage. Supplies are ample for the current 
trade. Arrivals at the Pacific coast have been large. Lon- 
don fell £16, or 33% cents on Singapore shipments. Banka 
here, 92% cents; Chinese, 93@94 cents for August-Septem- 
ber and 931% to 94 cents on the spot here; Coast, 94 cents. 
Lead searee and quiet at 8.05@8.50 cents here delivered. 
Spelter 8.50 @8.62 % cents for prime Western. The Govern- 
ment has been buying Grade C. 

PIG IRON is still not sufficiently plentiful to keep pace 
with the demand; far from it. The furnaces are making 
every effort but it is futile; the Government needs are too 
large. Meanwhile, it is of course well known that the fur- 
naces are far in arrears on their orders. For that reason 
they are not unnaturally indifferent about accepting new 
orders. Some are taken for 1919 delivery. Only a few allo- 
cations have been made, however, without the sanction of 
the War Industries Board. In other words, the industry 
is still badly dislocated. 

STEEL supplies are hopelessly inadequate. The pro- 
duction is even insufficient to supply the Government let 
alone private consumers. It has come to such a pass that 
only the most important of the war industries can hope to 
obtain anything like a full supply. The manner in which 
the Government requirements have grown is little less than 
amazing. At one time asking only a small fraction of the 
output it now finds use for over 100%. To all appearance 
a readjustment of allotments will have to be made. Class 
C, it is intimated, may get little or notyhing to say nothin 
of Class D, especially during the present year. The stee 
industry is called upon for titantic efforts. France wants 
about 45,000 tons of shell steel for delivery in December 
and in the first three months of next year. The tin plate 
output is at the rate of 1,900,000 tons a year. The U.S. 
Government has ordered 200,000 tons of steel nails. Every 
effort is being made to increase the production of steel, but 
the growing scarcity of labor as affecting the output of coal 
and coke is a knotty problem which is becoming more and 
more perplexing. 





COTTON. 


Friday Night, August 9 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,727 bales, against 37,069 bales last week and 30,841 
bales the previous week, making the total receipts since 
Aug. 1 1918 42,273 bales, against 60,170 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 17,897 bales. 





| sat. | aton. | Tues. | Wed. | Thurs.| Fri. | Total. 











Galveston ------ 1,299, 1,132} 1,505) 48 781, 1,544 6,309 
Texas City-..--- EON Gandia: steloos OER ee Te Res 
PT, G0.cf wise .caell. salad -xaieh-sasel,., ne 126 
New Orleans_---| 1,134 545, 1,105 1,647 671 976 6,078 
Mobile____--_-- ocbud Sa): 31 426, 2, 900 
Jacksonville, &c- LIE Vals aH pile Ree. yee esd cospniah? \ Sema’ tl aameell 
Savannah ------ 2,505, 2,781; 4,944, 3,184 1,787, 2,278, 17,479 
Brunswick - - --- ithe | Sead ewedl,leaewl > samel: em Cae 
Charleston - - --- 54) 11) is 2 cadres 61 18, 147 
Wilmington --- - a2: eee  .<wew 13 
Norfolk - - - - ---- 41) 45) | pea 4 76 317 
New York------ neh Samm dee aD , | es 202 
SR icncecw 234) 161; 746 656, 222, ....| 2,019 
Baltimore __-__-| -=--| ==2-] cod ‘Higa: dae eee 
aN EE eS TEs haem ee eee 
| | | | 
Totals this week.| 5,268 4,916) 8,664! 5,566 4,156 5,157! 33,727 





The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 























1918. | 1917. Stock. 
Receipts to - - 
% R This ,SinceAug| This | Since Aug) 
sion Week. | 11918. | Week. | 11917. | 1918. | 1917. 

Galveston...---- 6,309] 6,868 9,605| 12,737; 121,355) 77,893 
maetiey -..-2.| cere a) w-raaal gees] oenews | “17/010; 3:78 
Pt. thur, &c_- 126) y ES, RRL 1G SIRE A: 
OW nb 6,078} 8,925 7,011 ~ 7,480 268,158! 144,527 
BED .<.02--~4 900| 1,050) 623 647, 10,214) 8,937 
Jacksonville -----| -.---- ee 600, 10,467; 3,200 
Savannah _------ 17,479, 20,921| 11,411' 14,902) 154,602) 61,815 
Brunswick -..-.--| ------ 1,500 3,500; 20,000) .15,000 
Charleston _----- 147) 867, 1,510, 2,835 31,116 (7,042 
Wilmington ----- 13) 28 151) 176, 39.409! 46,476 
Norfolk. -------- | 317] 503| 4,571, 5,344) 63.761, 58,914 
New York_----- | 202 229, 1,928; 1.964) 115,248) 61,014 
No dectsapan | 2,019; 2,019| 3,337; 5,955) 17,944, | 7,085 
Baltimore __----- 137) 187, 2,643 4,030, 16.000) 37.059 
Philadelphia ----| ------ 1 + woaioals eee eer 6,621) 4.088 

Totals...----- 33,727¢ 42,273 44,290. 60,170' 891,905 536,787 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— 1918. 1917. 1916. 1915. 1914. 1913. 

Galveston -_- 6,309 9,605 16,452 9,251 2.700 19,541 
Texas City,&c Rea sag 208 Se saheeel. <aéhia wike-- 
New Orleans- 6.078 7,011 12,720 3,952 2,514 1,032 
Mobile... _- 900 62 6,332 117 4 32 
Savannah--_-_- 17,479 11,411 8,437 3,032 256 1,582 
apes 1,! 1, pit a Spe aires 
Charleston. _ 147 1,510 1,814 107 50 392 
Wilmington __ 1 151 4,656 1,114 49 1 
Norfolk _...- 317 4,571 4,573 2,440 876 1,749 
N’ N.,&c. OL enw ae. scam Ris aks. ~ 
SPOR wckl wakes 7,908 1,382 644 175 456 
Total this wk. 33,727 44,290 61,087 20,757 8,197 24,785 
Since Aug. 1- 42,273 60,170 88,321 37,921 14,088 43 ,306 





The exports for the week ending this evening reach a total 
of 82,022 bales, of which 12,660 were to Great Britain, 
16,685 to France and 52,677 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 




















Week ending Aug. 9 1918. | From Aug. 1 1918 to Aug. 9 1918. 
Exported to— | Exported to— 
Exports 
Srom— Great | | | Great | 
Britain. France. Other. | Total. | Britain. France. | Other. Total. 
Oe ee Pee. UU UmR!!).l Uc oe 4,150 4,150 
NewOrleans, 10,406, 11,674 17,828 39,908 10,406 11,674 17,828) 39,908 
Savannah --| _.__-. S edapigasin iu! J. are ae 15,717, 15,717 
New York-| 2,254 5,011) 14,982, 22,247, 2,254 5,011) 14,982) 22,247 
Total_.--| 12,660 16,685 52,677 82,022, 12,660 16,685 52,677, 82,022 
Total 1917-} 19,277, 3,719 9,500 32,496 46,673, 15,266 15,551) 77,490 
Total 1916-| 31,990 14,049, 56,115102,154' 39,711) 18,468) 50,763! 108,942 








_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great | | Ger- Other | Coast- Leaving 
Aug. 9 at— Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston -..-| 2,100! ----| ----| 6,000} 2,000] 10,100) 111,255 
New Orleans*_| 3,000} 4,000 ----| 3,000) 2,000) 12,000) 256,158 
Savannah ____ tas IS aes _---}| 5,000} 1,400) 6,400) 148,202 
Charleston_ __- eae: Meas nee ----| 1,000} 1,000 30,116 
Mobile ______- 6,737 iwi Bini dopa acnal Gyte7 3,477 
Norfolk ...... Seas ERE <aats ies 400 63,361 
New York*___| 4,000) 1,000 ee a ----| 8,000} 107,248 
Other ports*__| 4,000 shade adele saved deal ----| 4,000} 232,451 
Total 1918__| 19,837] 5,000 .---| 17,000} 6,800 48,637) 843,268 
Total 1917__| 60,638| 8,899 .---| 20,542} 8,481) 98,560) 438,227 
Total 1916__! 23,708" 4,623 _---!' 37,081! 8,881! 74,293! 390,409 
*Es’imated. 


_Speculation in cotton for future delivery has been de- 
cidedly interesting even if the volume of transactions has 
not always been very large. In a sense indeed the market 
has been narrow; certainly the transactions as a rule have 
been no more than moderate. It is the big advance in 

rices which has riveted attention. For they have risen 
by great leaps under the spur of persistent dry hot weather 
in Texas, and fears of a bad report by the Government in 
its weekly statement. They have risen 100 to 150 points 
on single days. In three days the advance amounted to 
nearly 4 cents per pound. Liverpool responded quite readily 
to the New York rise especially as Lancashire’s working 
time has been extended 5% and it is understood that it will 
have the advantage of more ships. At one time there was 
talk to the effect that a tropical storm was headed from 
the Yucatan Channel for the Gulf of Mexico and would prob- 
ably bring rains to Texas, relieving the prolonged drought 
there. But later it appeared that it would be more likely 
to strike the eastern Gulf Coast and thus bring renewed 
rains to the eastern belt, where they are certainly not wanted. 
Recent rains there have been considered, if anything, exces- 
sive, and if they should be resumed the belief is that they 
would greatly increase the danger of depredations by the 
boll weevil in Mississippi, Alabama and Georgia. But 
judging by the developments on the 7th inst., the storm had 
in any case largely petered out by the time it reached the 
Gulf, and the result was merely light rains in Texas. They 
were, of course, insufficient to break the drought. The talk 
grows louder in some quarters of the possibility, if not the 
probability, of a fourth short crop in succession. For many 
weeks Texas has been a centre of interest, the very high 
maximum temperatures ranging in many parts of the 
State from 100 to 108 degrees, and at times even higher, 
while the rainfall in the central and southwestern sec- 
tions of that State has been practically negligible. This 
has had all the more effect from the fact that the 
winter rains in Texas were abnormally small, and that 
the spring precipitation did not make it good. It is regarded 
as axiomatic that without good winter rains fortifying the 
soil against possible droughts in the following summer 
Texas cannot make a good cotton crop. Its subsoil moisture 
is now supposed to be too scanty to warrant the expectation 
of a normal yield. At the same time, the prospects of the 
eastern belt are said to have been injured by conditions of a 
directly opposite character, namely too much rain. More- 
over, there are growing hopes of an earlier peace than at 
one time seemed at all likely. These hopes may prove 
fallacious, but they have been more or less contagious and 
have clearly had an effect. For it is a well-nigh unanimous 
opinion that peace will cause an immediate and enormous 
increase in the consumption of American cotton both on the 
Continent of Europe and in Great Britain. The increase 


of 5% each in both spindles and working time auth- 


orized by the British Cotton Control Board for the 
British mills is r as only a hint of course 
of what might occur if the war developments should hold out 
a hope of an ending of the great struggle, say, some time 
during the present crop season ending July 31 1919, or at 
any rate some time during the next calendar year of 1919. 
Large Wall Street operators had put out big short lines on 
the strength of the first Government report of the season 
which had indicated a crop of some 15,350,000 bales, ex- 
clusive of linters and a season’s supply, counting the carry- 
over from last season of, roughly, 18,000,000 to 19,000,000 
bales, with a probable world’s consumption of American 
cotton estimated in some quarters of not much over 12,000,- 
000 bales. The August report cutting down the crop pros- 
pect 1,706,000 bales was a rude blow to such expectations, 
and for a day or two it was scouted by not a few as something 
entirely oF grea by the facts. But the Wall Street shorts 
had to yield to the stern logic of events. The price kept 
on advancing by leaps and bounds, and they began to cover 
with a rapidity that added the traditional fuel to the flame. 
It has been asserted that the Texas condition 
has fallen 5% since the latest report by the 
Government which gave it as 61%, the lowest on record 
in an August report. If that is true its effect may be some- 
thing marked unless developments of one kine or another 
between now and the issuance of the September report 
should be of a nature to neutralize or nullify it. On the 
other hand the short interest has undoubtedly been much 
reduced. Also some think that even oy | the damage 
reports at their face value they have been discounted by 
the recent great rise. Exports too are light, Southern 
stocks are large and the money market is tight. It will be 
more difficult to finance the crop. The ee the 
spot basis at the South accorting to many reports been 
to ease. Fall River is said to be well supplied and even 
oversupplied. Southern hedge selling has increased. Many 
favorable crop reports have been received from the Eastern 
section of the belt. Nor are all the reports from Texas 
bad. Outside of the drought stricken sections of that State 
the outlook it is said is not unpromising. Here the techni- 
cal position has undoubtedly been weakened on the rise. 
And there are those who doubt whether peace is near at hand; 
they regard the opposite idea as too good to be true; they 
fear a prolonged wag is ahead. In that event they 
think there is every likelihood of ample supplies since the 
world’s trade would continue to be curtailed. To-day, 
however, prices advanced 90 to 100 points in answer to 
bearish reasoning with very favorable war news, continued 
dry hot weather in Texas and good buying both to cover 
and for trade account. They are three cents net bn 
for the week. Spot cotton closed at 32.05 for middling 
uplands, showing an advance for the week of 160 poits. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 3 to Aug. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_._.-------- 31.10 31.50 32.85 31.45 31.15 32.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Aug. 9 for each of the past 32 years have been as follows: 
1918_c.___- 32.05 1910. béacd 16.00|1902-c___-- 9.00|1894.c sone 








Ripe 27.80|1909------- 12.40|1901_----_-- 8.00 |1893_.----- 75 
7 P aesrege 14.45|1908---_--- 10.75|1900------- 9.81|1892------- 7.25 
| Seca 9.45/1907------- 13.40! 1899-_-__-- 6.25|1891_------ 8.25 
SUES. canna ~-|1906 Posie 10.60|1898----_-- 6.12, 1900-....-- 12:25 
1913. _-----12.00]1905-- .----10.85, 1897------- 8.00|1889-----_- 11.31 
TOES. cccinde 12:30|1904_-_--_- 10.65 | 1896_-_-_-- 8.12|1888__-_--- 1.12 
| | papas 12.40 |1903-----_- 12.75|1895------- 7.25|1887------- 9.94 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








Spot | Futures SALES. 
Market Market 
Closed. | Closed. | Spot. Contract Total. 





Saturday___|Steady, 65 pts. adv.|Strong....-.-.-| ------| ------! ----<-<- 





Monday __-_|Steady, 40 — “S| SREY RR Sear, Serr 
Tuesday ~=7|Steaay, 135 pts. adv Steady__-.-.--- | ------| --- nae! eorann 
Wednesday _|Steady, 140 pts. dec Steady__...---| ------ 300 300 
Thursday __|Quiet, 30 pts. dec__'Steady_-_-_----- Do Swaal a cpeeet eee 
Friday ----- \Steady 90 pts. adv_ Steady__-_-_---- RES? Os See re Ae 

Sail oe el ee ae JSS ne gages Fe 300 300 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| 














Closing Quotations for Middling Cotton on— 
Week endi - 
Aug. 9.” Saturday. Monday.| Tuesday. Wed day.|Thursd’y.| Friday. 

Galveston ___-_- 28.25 28.50 |29.50 28.50 \28.50 29.25 
New Orleans-_--_|27.75 28.25 28.75 28.75 128.75 28.75 
Mobile. .......- 27.75 28. |28.50 28.50 \28.50 28.50 
Savannah _-_-_- 28.25 29.25 |29.25 29.50 \29.75 29.75 
Charleston -_ ~~ - 00 29.00 |29.00 29.00 aa 29.00 
Wilmington ----_}__-- 29.00 129.00 |29.00 = ree 
Norfolk ....<.. 29.50 30.50 |30.50 (30.50 30.50 30.50 
Baltimore _--_-_- -00 30.50 \30.50 (31.00 30.50 30.50 
Philadelphia --__|31.35 31.75 \33.10 \31.70 (31.40 32.30 
Augusta ._...-.- 29.00 29.50 \29.75 \29.75 \29.75 ,30.00 
Memphis - -.._- 30.00 30.00 \30.00 |30.00 30.00 30.00 
MY atid tna. pie 28.00 \29.35 }28.15 |28.30 (29.30 
Houston__-_---- 27.75 28.00 \29.25 /28.15 28.15 \29.25 
Little Rock---__!28.50 29.00 i29 129.50 29.50 \30.00 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Aug. 19— 1918. 1917. 1916. 1915. 
Stock at Liverpool____---_- bales. 237,000 270,900 677,000 1,348,000 
Steck 06 Lendee .... 2. 2ccu. 22,000 : 34,000 45,000 
Stock at Manchester-__._..._-.- 42.000 16,000 31,000 80,000 

Total Great Britain___...__._ 301,000 314,000 742,000 1,437,000 
I re UN a a a *1,000 *1,000 
IE SN ee a). ea. ieee *1,000 *42,000 
Stock at Havre____.........-.. 90,000 177,000 216,000 238,000 
ee Se SED os ca ae ween ,000 15,000 ,000 
Stock at Barcelona __.__...---- 8,000 72,000 52,000 100,000 
ee G6 COO no. oo ca cccuca ,000 ,000 121,000 226,000 
Me BENNO ccm innewnnn amas. omens J ,000 

Total Continental stocks_-_-._- 100,000 263,000 437,000 618,000 

Total European stocks_-_-_-_-.-- 401,000 577,000 1,179,000 2,091,000 
India cotton afloat for Europe--- 6,000 ,000 62,000 59,000 
Amer. cotton afloat for Europe_. 101,000 ,000 305,521 196,036 
Beret Seas Se. senene for Eur’pe 54,000 26,000 14,000 9,000 
Ss in Alexandria, Egypt----- 211,000 70,000 20,000 129,000 
Stock in Bombay, India______- *582,000 982,000 693,000 ,000 
Stock in U. 8. ports _......-..- 891,905 536,787 464,702 697,379 
Stock in U. S. interior towns_._.. 672,613 7,416 300,882 446,365 
U.S. exports to-day_--.-..----- SOMO denen 22,354 4,243 

Total visible supply_-_-_--.----- 2,975,143 2,661,203 3,061,459 4,329,023 


Of the above, totals of American and other descriptions are as follows: 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday ,| Tuesday ,| Wed'day,|Thursd’y,| Friday, 
Aug. 3.| Aug. 5.| Aug.6.| Aug. 7.| Aug. 8. | Aug.9.| Week. 
August— | 
Range... _. 26 .75-.50/27 .65-.24/27 .70-e03/28.11-.85|,—- —- —,28.58 —/26.75-e03 
ee 27 .60-.75/27 .97-.04/29.35 —|27.96 —|28.15 —'29.03 _-|—--_- 
_ pe — — —/28.30-.60|\— — —\— — —/27.65-.75 29.35-.38/27.65-e18 
Closing - - _./27.61 —|28.07 —|29.45 —|28.05 —|28.30 —\29.18 —|— — — 
_ ae 26 .40-170}27 .46-J50|27 .77-€50 | 28 .05-€30|27 .52-j62 28.40-.30/26.40-e30 
Closing - - . .|27.45-.50|27.97-.99/29.35-.40|28.11-.13/28.30-.32 29.18-.21|\— — — 
November— | 
Range-_____ — — SSS —_-—_—— 
Closing - .../27.03 —/27.60 —j29.03 —/27.74 —|28.06 — 28-94 -——-_— 
Range. ___- 25.95-115|27 .25-.97|27 .37-€00! 27 .64-.58|27.15-725 28.15-.90|25.95-e00 
—- ---|26.95-.05/27 .52-.55)|28 .93-.00 | 27 .64-.65/27.96-.00 28.84-.88|— — — 
Range_____ 26 .10-.00}27 .20-730)27 .30-795 | 27 .55-.50'27.15-718 28.09-.80/26.10-795 
Closing - .._|26.92 —/27.40-.44|28.80-.90/27.55-.57|27.85-.87 28.74-.76|— ayer 
February— 
ao pin — | gontiece Neon 
josing - ...|26.80 —/27.38 —|28.75 —\27.51 —/27.80 — 28. ———_— — 
PS 5 27.51 27.80 28.69 
iewuieed 26 .00-100|27 .25-.00|27 .25-376 27 .51-.45|27.05-.00 28.15-.73|26.00-j76 
— ---|26.80-.85/27.38 —j/28.75 —/|27.51-.53'27.80-.81 28.65-.66.— says 
Range--_... aE ies Re egal OARS TE oye 
——>- 26.80 —j27.38 —/28.75 —/27.51 —|27.80 —,28.65 —|— — — 
Range--..- 26.08 —/27.53-.00|27 .40-.00/28 .00-.25|27.10-.00 28.20-.70/26.08-70 
Closing - -..'26.80 —!27.38 —!28.75 —|27.51 —/27.80 —!28.65 —|— ne A 
127c. j28c. e29c. 





























m— . 

Siena aehe..c:....--- bales. 109,000 176,000 549,000 1,097,000 | _ NEW ORLEANS CONTRACT MARKET.—The closing 

Manchester stock Fah QAO MSE: i 6,000 0208'000 0335" 000 05g Oo0 ee ae for leading contracts in the New Orleans cotton 
on SCRUBS SUOGH .. ... we eecccccoe ’ ’ ’ ’ . 

American afloat for Kurope____- 101,000 142,000 305.521 196, market for the past week have been as follows: 

34-4 ee gonens grate 35gee Magee a FT 
. 8. interior stocks -_....----- z ’ ’ ’ Saturday,| Mi ,| Tuesday,| Wed’ day, "y, 

U; 8. exports to-day .........- 55.625 --.--. 22/354 4, Au. S| Aw 6 | Ae | Aa | aes el aes 
Total American. -__..----...- 1,934,143 1,390,203 2,009,459 3,014,023 | August _______- 27.80-.90)28.30-.40|29.45-.50)28.17-.20|28.20-.30|29.00 — 
East Indian, Brazil, &c.— September _____ 27.25-.30|27.75-.80|28.90-.95 27.85-.90 38:00-.05 38:82-.85 

Liverpool stock. ---...--------- 128,000 94,000 128,000 251,000 | October __..__- 26.50-.60) 27 .00-.01/28.15-.25 27.07-.09| 27 .25-.30|28.07-.10 

I nn wenae 22,000 28,000 000 45,000 | December ---_- 26.10-.19}26.60-.63) 27 .92-.98| 26.75-.76|27 .00-.02/27.85-.90 

Manchester stock --....-------- 26,000 7,000 4,000 15,000 | January -...__- 26.19 —|26.65-.67|28.07-.08|26.75-.78| 27 .07-.12|27 .89-.93 

Continental stock ——— - teat Ge *12.000 *34,000 *97,000 110,000 March SEER, 2 26-10-19 26.65 —|28.08-.10|16.86 —/27.13-.18)27.95-.08 

E : t, Brazil, &.. loat------- 994-000 26,000 14,000 £18°000 09 Tone -------- . -18]26.64-.66/28.07-.09|26.84-.86|27.15-.17/27.95-. 

n Alexandria, Egypt----- ‘ ,000 ,000 000 | Spot........ tead Stead Stead Qui tead: 

Stock in Bombay, India-_--_----~ *582,000 982,000 693,000 687,000 Options 3 Feverish} Steady Steady Stesdy Steady Jour 

000 








Total East India, &c____.---- 1,041, 1,271,000 1,052,000 1,315,000 
Total American -_.__-..----- 1,934,143 1,390,203 2,009,459 3,014,023 
Total visible supply _---.----- 2,975,143 2,661,203 3,061,459 4,329,023 
Middling upland, Liverpool---_-_- 21.46d. 20.15d. .54d. 5.43d. 
Middling upland, New York_... 32.0. 26.90c. 4.1 9.30c. 
Keyot, | good brown, gris a ey 33 .50d. 13-004 By 
eru n rough ood, verpool_ . ° .80d. ° ° .90d. 
Broach, Fine, iierpedl....... 20.76d. 19.50d. 8.25d. 5.15d. 
Tinnevelly, Good, Liverpool_.__. 21.01d. 19.68d. 8.27d. 5.274. 
*Estimated. 
Continental imports for past week have been ------- bales. 


The above figures for 1918 show a decrease from last week 
of 46,899 bales, a gain of 313,940 bales over 1917, a decline 
of 86,316 bales from 1916 and a lossof 1,353,880 bales from 
1915. ; 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





i 


Movement to Aug. 91918. | Movement to Aug. 10 1917. 




















Towns. Receipts. | Ship- | Stocks | Receipts. | Shtp- , Stocks 
,ments.| Aug. | , menis.| Aug. 

Week. | Season. | Week.| 9. | Week. | Season. | Week.| 10. 
Ala., Eufaula... _..-- Re fees | 1,061 20, 20, 4,955, 985 
Montgomery - 3 3 ~«119| 4,376 50, 55, 1,632) 12,978 
Selma ._.._-- 20 Reise | "454 «174 192} "252, 1,087 
Ark., Helena-- 63 oS i Te. epee eens |. name 
Little Rock..| 2,231, 4,181 ----- | 18,279 138) 167, 1, 10,146 
Pine Bluff_-- ‘ 102, 1,196, 18,306 100 200, 500) 7,000 
nd nee) cau kiel cali 1,678 47 52) 67; 648 
Athens. .--.- 279 339, 390 12,819 200) 400 2,400) 2,426 
Atlanta. ._._- 1,500, 3,700, 2,000) 19, 500 575, 1,500, 22,250 
Augusta - --- 285 479, 10,660 42,406 505 702, 4,194 16,879 

Columbus....| -.... rae 600, 3,000 20 25, 120, 3,2 
Macon... --- 705 755. 578, 8,148 2,654 2,824) 3,867) 5,341 
Rome. .-..-- 75 on aa 3,575 25) 25, _ 167, 2,300 
La., Shreveport 29 129 67, 11,594 10, 1,243 3,469 
Miss.,Columbus ----- | sae ere. an soaak wenag na Tan 
Clarksdale... ____- Berney Beis ee oe ees | 2,285) 4,715 
Greenwood... 100, 130, 600) 19,500 100 160, 300, 5,600 
S34) censek Senwed 200, 5,000 563 613, 801| 4,660 
CE lo cciaal —ceakask  aeata Otel Ganel ‘sdedou | 385) 1,829 
ST cased sealed cneue 1,946 486 493, 429 669 
ed Sacks CME Leal akmanid | 200, 1,300 
Mo., St. Louis. 2,879, 4,033 4,044) 12,535 26,059, 37,579, 27,550, 7,790 
N.C.,Gr’nsboro. 200 225 400 9, 660 735, 1,517| 3,045 
ed ceed octne 70 68. 98 7 25 
O., Cincinnati. 1,132 1,582, 1,152)-14,345 2,485, 4,985 3,259, 16,864 
Okla., Ardmore --.--- PSO: Gptezcs pee. = ati jo teereee jan ae 
, Chickasha... 755 oO nanct ro ees epee - 2 ~ a 
Saianesl scsce Reena Bape Speak. saad const ae 
Oklahoma-.-..- ----- .. Samia ee oo Eee gee 419 
8.C.,Greenville 400 500, 1,400 16,000 40 240, 2,217 8,823 
Ce od ts! eames elt aawak ) ene ewe mr 
Tenn.,Memphis 1,898 3,883, 7,780315,378 2,934 3,978, 19,686122,816 
‘Nashville... -.--- ee se pee a” ‘<eeel = easewe 51, 235 
Sen., ABNONO..| scese| secces| «once St wcas]  esadunl aogel 100 
Brenham _..- 1,263 1,263, 780, 1,252 75 68 
Clarksville...) <<---| -cccces) <---- | | ee eee | pe) 180 
al 248 298 623) 4,292, 142) 842} 277, 2,985 
Honey Grove.| -----| ------| ----- SOG escel ceeece wihiiad | genoa 
eam... 12,625 15,484 12,188) 87,364 8,424 wii 10,679, 18,519 
en walied .: pao. oe , sual eaceael | weal alee 
flan Ausonlo.| -..-2 | aides re | a 52) os . seak ae 





Total, 41 towns 26,692) 38,049 46 ,695 672,613, 46,505 65,217 92,881297,416 


The above totals show that the interior stocks have de- 
creased during the week 20,003 bales and are to-night 375,197 
bales more than at the same period last year. The receipts at 
all town have been 19,813 bales less than the same week 
last/year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























1918 1917 

shipiea: Week. A ag !Week. <A ae 
— ee. . eek. ug. 1. 
Vio St; Luts. -—---n2------- 4044 “Bigs 27.850 “3Riag 
fg 3 mcnppequpmmniitiaes Hiiiies Gt Minced Ss 
aoe os... 1,784 1,784 78 893 
ON Sia eeacracamamateanted 676 1,026 1,320 1,668 
Via Virginia points___-____--__- 2,168 2,293 4,489 6,502 
Via other routes, &c____-_---_-- 8.742 9,266 3,561 5,597 

Total gross overland._.._.. _- 19,164 ¢ A ’ 
pean tal gross ove 21,449 40,022 657,298 
Overland to N. Y., Boston, &c___ 2,358 2,435 7,908 11,949 
Between interior towns___...__ 691 1,177 1,587 2,901 
Inland, &c , from South. ______- 15,815 16.710 10,471 13,669 
Total to be deducted________- 18,864 20,322 19,966 28,519 
Leav ng total net overland* _____. 300 1,127 20,056 28,779 





*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 300 bales, against 20,056 bales for the week last 
year and that for the season to date the aggregate net over- 

nd exhibits a decrease from a year ago of 27,652 bales. 
1918. 





1917 














In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts‘at ports to Aug 9_-.---- 33,727 42,273 44,290 60,170 
Net overland to Aug 9. _-.----- 300 1,127 20,056. 28,779 
Southern consumption to Aug. 9a 81,000 108,000 90,000 135, 
Total marketed ........c<ccose-< 115,027 151,400 154,346 223,949 
Inter.or stocks in excess_....---- *20,003 224,003 *46,376 257 ,526 
Came into sight during week_. 95,024 -—--_---- BOT GTO. ¢ vcckeces 
es {0 CGS BE Devcaccnae chvder I0 we pewace 166,423 
North. spinn’s’ takings to Aug. 9- 26,546 34,546 25,103 46,191 


* Decrease during week. z Less than Aug. 1. 
sumption; takings not available. 


Movement into sight in previous years: 


a These figures are con- 


Week— Bales. | Since Aug. 1— Bales. 
en Aee, 1)... wesscaseed 125,065 | 1916—Aug. 11----.---.---- 184,695 
1915—Ausg. 13.........-..- 79,491 | 1915—Aug. 13._.-...-.---- 149,64 
19t6G—AuU6, 14..cccckccneee 58,164] 1914—Aug. 14._--.-------- 120,029 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that the 
weather during the week has been favorable as a rule east of 
the Mississippi River and in the main the crop is doing well. 
Texas reports light to good rains in some portions of the 
State, but little or no precipitation in central, northern and 
western districts, and deterioration there still continues. 
Droughty conditions have also been prevalent in Oklahoma. 
Picking and ginning are well under way in the earlier sections 
of Texas. 

Galveston, Tez.—Light to good rains were recorded in 
parts of the eastern section and Upper Panhandle with 


scattered showers on the coast and in other localities. Ex- 
cessive temperature has abated somewhat over State. 





Deterioration still continues in central, northern and western 
districts. Picking and ginning are making favorable pro- 
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gress. The week’s rainfall has been thirty-two hundredths 
of an inch on two days. Average thermometer 83, highest 
88 and lowest 78. 

Abilene, Tex.—It has been dry all the week. The ther- 
mometer has averaged 86, the highest being 100 and lowest 
72. 

Brenham, Ter.—We have had rain on two — of the past 
week, the rainfall being twenty-seven hundredths of an inch. 
The thermometer has averaged 86, ranging from 71 to 101. 

Brownsville, Tez.—There has been no rain during the 
week. The thermometer has ranged from 74 to 98, averag- 
ing 86. 
el Tex.—It has rained on one day of the week, the 
rainfall reaching fourteen hundredths of aninch. Minimum 
thermometer 69, highest 100, average 85. 

Dallas, Texr.—We have had no rain the past week. The 
thermometer has averaged 87, the highest being 100 and the 
lowest 74. 

Henrietta, Ter.—There has been no rain the past week. 
The thermometer has averaged 90, ranging from 72 to 108. 

Huntsville, Ter.—We have had rain on one day during the 
week, the rainfall being six hundredths of an inch. The 
thermometer has ranged from 66 to 97, averaging 82. 

Kerrville, Tex.—Dry all the week. Average thermometer 
78, highest 96, lowest 60. : 

Lampasas, Ter.—There has been no rain the past week. 
The thermometer has averaged 87, the highest being 103 and 
the lowest 70. : 

Longview, Tex.—We have had good rain on one day of the 
ast week, the rainfall being one inch and eight-three 
undredths. The thermometer has averaged 86, ranging 

from 72 to 101. 

Luling, Texz.—Dry all the week. The thermometer has 
ranged from 72 to 100, averaging 86. _ 2 

Nacogdoches, Tex.—The week’s rainfall has been thirty 
hundredths of an inch on one day. Average thermometer 
84, highest 103, lowest 65. ; A 

Palestine, Tex.—There has been rain on one day during the 
week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 85, the highest being 
100, and the lowest 70. : 

Paris, Tex.—The week’s rainfall has been eight hundredths 
of an inch, on two days. The thermometer has averaged 89, 
ranging from 72 to 106. ; ; 

San Antonio, Ter.—There has been no rain during the 
week. The thermometer has ranged from 72 to 98, averag- 


ing 85. 
"Waaiee, Tez.—We have had no rain during the week. 
Minimum thermometer 72. : 

Weatherford, Tex.—There has been no rain during the week. 
The thermometer has averaged 87, the highest being 103 
and the lowest 71. 

Ardmore, Okla.—Dry all the week. The thermometer has 
averaged 88, ranging from 70 to 107. : 

Muskogee, Okla.—There has been no rain during the week. 
The thermometer has ranged from 73 to 106, averaging 90. 

Oklahoma City, Okla. —We have had rain on one day dur- 
ing the week, to the extent of eighteen hundredths of an inch. 
Average thermometer 88, highest 105, lowest 71. 

Brinkley, Ark.—We have had rain on one day the past 
week, the rainfall being fifteen hundredths of an inch. 
The thermometer has averaged 81, the highest being 1¢ 
and the lowest 55. 

Eldorado, Ark.—The week’s rainfall has been only a trace 
on one day. The thermometer has averaged 86, ranging 
from 67 to 105. 

Little Rock, Ark.—We have had rain on one day during the 
week, the rainfall being twenty-two hundredths of an inch. 
The thermometer has ranged from 74 to 102, averaging 88. 

Alexandria, La.—The week’s rainfall has been one inch and 
thirty hundredths, on one day. Average thermometer 85, 
highest 100 and lowest 71. 

New Orleans, La.—We have had rain on two days of the 
past week, the rainfall oa | one inch and forty-six hun- 


dredths. The thermometer has averaged 83. 

Shreveport, La.—Rain has fallen on two days during the 
week, the pene reaching seventy-four hundredths of 
an inch. The thermometer has averaged 84, ranging from 


68 to 101. 

Columbus, Miss.—Dry all the week. The thermometer 
has ranged from 68 to 101, averaging 85. 

Greenwood, Miss.—We have had no rain during the week. 
Mean thermometer 84, highest 99, lowest 68. 

Vicksburg, Miss.—It has rained on one day of the week, 
the rainfall reaching twenty-one hundredths of an inch. 
The thermometer has averaged 82, the highest being 94 
and the lowest 70. 

Mobile, Ala.—Cotton opening rapidly increases shedding; 
otherwise condition is good. ew cotton is arriving. e 
have had rain on four days of the past week, the rainfall 
being one inch and forty-two hundredths. The thermometer 
has averaged 83, ranging from 72 to 91. 

Montgomery, Ala.—It has been dry all the week. Mini- 
mum thermometer 72, maximum 96, mean 84. 

Selma, Ala.—We have had a trace of rain on two days 
the past week. The thermometer has averaged 82, the high- 
est being 95 and the lowest 69. First new bale on the 8th. 

Madison, Fla.—The week’s rainfall has been two inches 
and nine hundredths, on one day. The thermometer has 
averaged 83, ranging from 69 to 97. 





Tallahassee, Fla.—The week’s rainfall has been one inch 
and forty-three hundredths, on two days. Average ther- 
mometer 83, highest 95, lowest 70. 

Atlanta, Ga.—It has rained on two days of the week, the 
rainfall reaching ninety-one hundredths of an inch. The 
hem has averaged 78, the highest being 91 and the 
owes ; 

Augusta, Ga.—There has been rain on two days of the 
week, to the extent of two inches and thirty hundredths. 
The thermometer has averaged 83, ranging from 68 to 97. 

Savannah, Ga.—It has rained on one day of the week, the 

rainfall reaching one inch and forty-four hundredths. Mini- 
mum thermometer 71, highest 97, average 84. 
_ Charleston, 8. C-—There has been rain on two days dur- 
ing the week, the a reaching eleven hundredths 
of aninch. The thermometer has averaged 85, the highest 
being 96 and the lowest 73. 

Greenwood, 8. C.—We have had rain on one day of the past 
week, the rainfall being two inches and _ thirty-eight oo 
— The thermometer has averaged 79, ranging from 63 

o 94. 

Spartanburg, 8. C_—We have had rain on one day during 
the week, to the extent of sixty-two hundredths of an inch. 
Average thermometer 80,highest 100, lowest 61. 

Charlotte, N. C.—There has been rain on two days of the 
week, to the extent of one inch and thirty-five hundredths. 

The thermometer hs averaged 78, the highest being 99 and 
the lowest 63. 

Weldon, N. C.—We have had rain on one day the past 
week, the rainfall being thirteen hundredths of an inch. 
The thermometer has averaged 83, the highest being 101 and 
the lowest 66. 

Dyersburg, Tenn.—Dry all the week. The thermometer 
has averaged 82, ranging from 65 to 100. 

Memphis, Tenn.—Drought is causing shedding and rust 
on hill lands. Reports from bottoms are good. Dry all the 
week. Average thermometer 84, highest 98, lowest 70. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


“Aug..9 1918. Aug. 10 1917. 
Feet. 


Feet. 
New Orleans__...._.- Above zero of gauge_ 4.0 7.5 
| ea ee Above zero of gauge-_ 7.6 14.2 
NGGSUNS ccakdncauiaak Above zero of gauge_ 7.6 8.5 
Shreveport —_.-........ Above zero of gauge. 4.6 *3.2 
Viggete-=<< caweecen Above zero of gauge- 9.3 2.9 
ow 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 22. Parties desiring the circular in a with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 
time for the investigation of the situation abroad. 


MEMPHIS’ FIRST BALE.—The first bale of new cotton 
received at Memphis Aug. 2, grown by Sunflower Plantation 
Co. of Merigold, Bolivar County, Miss., was auctioned off 
on the floor of the Cotton Exchange and bid in by members 
of the Exchange. The bale was turned over to the Cotton 
Exchange and by them donated to the local chapter of the 
Red Cross. The bale weighed 550 pounds, graded middling, 
1 3-16-inch staple and brought 40 cents per pound. The 
bale was 20 days earlier than last year and 12 days earlier 
than average year. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston has the following by mail from Alexan- 
dria under date of June 7 1918: 


Arrivals from the interior continue to be on a considerably larger scale 
than last year, and the majority of the ginneries are still working — 
the advanced season; it is that another 400,000 cantars will be 
received before the end of the season, which would make the total crop 
about 6% millions, as we estimated in our circular of Oct. 5 1917 and have 


since frequently confirmed 
oe to has here improved recently and much of 


The crop of 1918 nearly ev: 
the delay previously rted has m regained. Flowering has begunin 


some very early pamtntons. The water supply is abundant everywhere. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























wottes Tofdnes. 1918. 1917. 
on —. Week. Season. Week. Season. 
Visible supply Aug. 2._..-__-_- SERB DG ....--s- S. FER SOFT) coke tee 
dbo oaks Aue. 1... 067.450). 2,814,776 
Americar in sight to Aug. 9___- 95,024 127,397; 107,970 166 ,423 
Bombay receipts to Aug. 8_...| 050,000 55,000; 34,000 44,000 
Other India ship'ts to Aug. 8..-| ------|  ------ : 3,000 
Alexandria receipts to Aug. 7_- b4,000 4,000 1,000 1,000 
Other supply to Aug. 7*___.--- 63,000 3,000 3,000 4,000 
[Me supply Baar oes 3,174,066) 3,256,847/2,903,867| 3,033,199 
Pauct— 

Visible supply Aug. 9___._.-_- 2,975,143) 2,975,143|2,661,203) 2,661,203 
Total takings to Aug. 9_a__.._| 198,923 281,704) 242,664 371,996 
Of which American. ___.___- 108,923} 182,704) 179,664| 295,996 
Of which other._........... 90,000 99,000' 63,000 76.000 











* Embraces recei in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills, 
108,000 bales in 1918 and 135,000 bales in 1917 not being avail- 
able—and the agerogate amounts taken by Northern , 
173,704 bales in 1918 and 236,966 bales 4, bales 
and 160,966 bales American. 06 Estima 


fe 
in 1917, of which 
ted. 
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BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending July 18 and for 
the season from Aug. 1 for three years have been as follows: 




















- 1917-18. 1916-17. 1915-16. 
July 18. 
Receipis ait— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | ‘Aug. 1. 
Wee 62,000!1,914,000! 69,000!2,969,000! 20,000/3,141,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
‘' COTTON .—The following are the receipts and shipments for 

the week ending July 17 and for the corresponding week 
of the two previous years: 






































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
July 17. ” | 
Receipts (cantars)— 
ER AI oe 26,937 7,794 802 
SS ee 6,062,539 5,066,692 4,607,435 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week. Aug. 1. | Week.|Aug. 1. 
To Liv Bis apcattionsda: ----/219,802|| .-.-|214,726! __.-|213,585 
To Manchester &c______ ----}260,406)} -—-.--|131,609| - .-_-.'137,299 
To Continent and India_| -_-_-_| 85,843 300| 132,898 426 182,555 
To America____.__.._-- ----| 75,420}| ----|120,731|| ----)193,788 
Total exports.______- __.-1641,4711| 300/599,964 426 727,227 











Note.—A cantar s 99 Ibs. Egypt an bales we gh about 750 Ibs. 

The statement shows that the receipts for the week ending 
July 17 were 26,937 cantars and the foreign shipments 
were bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there isan active 
demand for cloth but offersarelow. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 





























1918. 1917. 
84 lbs. Shirt \Cot'n 8% lbs. Shirt \Cot’n 
32s Cop ings Common 1d. 323s Cop ings Common |Mid. 
Twist. to finest. Upl's Twist to finest. Up's 
June} d. dad. js. d. s. d.| d.| 4. d. js. 4. s. d.j d. 
21 48% @ 51%|240 @320 (|22.19'23% @ 26 (|1310%@190 (19.15 
3380 @ 652 (240 @320 (22.59'24% @ 26%11310%@19 0 (19.45 
5 49% @ 652 (240 @320 (|22.29\24% @ 264/14 14@18 3 [18.85 
12 (49% @ 52 (250 @330 [22.04/24 @ 25%/|1310%@18 0 (19 00 
19 (49% @ 652 (25 1%@33 144|22.09/24 @ 25% /|1310%@18 0 (19.00 
Zz 49 @ 51%\25 14 @33 154/20.63/24 @ 25%/|1310%@18 0 (19.15 
ug. 
2 \49%4 @ 652 (25 14% @33 14%4/20.39'24 @ 25%|13104%@18 0 [19.35 
9'51% @ 53 (25 14@33 1%!121.46\25 @ 264%1140 @186 /20.15 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


A; 4 BS AY bo 46 Bo 


o 4 4 PSN 644.5 >: dekee . bmekan’  eeewan - wane 
OU MONE COO nana  vekene.’” madwsee °° Sepeee  ~Sasgia 
ie "Oe 3,000 3,000 2,000 3,000 
DE SE i oanacee Rank aibeiee . Saeicees \. alee 
NS Sea eee 43,000 52,000 30,000 44,000 
.. f ~ ees ree 269,000 270,000 232,000 237,000 
Of whch Amer can___..___ - ,000 107,000 89,000 109,000 
Total mports of the week___.__- 65,000 57,000 5,000 ,000 
Of whch Amer can___._____- 39,000 46,000 5,000 49,000 
Amount afloat.........-.----. 95,000 69.000 nee: - teacbie 
f wh ch Amer can__________ -000 50,000 | ee a RL 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday.| Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, [{ 

12:15 { Quiet. Quiet Quiet. Quiet. 
P.M. {| 

Mid.Up!'ds 21.38 22.08 21.65 21.46 
Good Mid. 

Up!’ds_-_- 22.01 22.71 22.28 22.09 

HOLI- HOLI- 

OS DAY. DYA. 1,000 2,000 1,000 1,000 
Futures Irreg. at | Unsettled,| Quiet at Quiet, 
Market | 63@90 80@90 40@42 9@ 14 pts. 
opened { pts. adv. | pts. adv pts. dec. | advance. 
Market /[{ Firm at | Steady at |B’ly st’dy,| Feverish, / 
closed 4 100 pts. 58@62 46@50 (|68@90 pts. 

advance.*| pts. adv pts. dec. ' advance. 





* Maximum permitted. 


The prices of futures at Liverpool for each day are given 
below. 





Tues. | Thurs. 























Sat. Mon. | Wed. Fri. 
Aug. 3 ; ) 

to 12%| 12% 12%; 4 |12%) 4 | 12) 4 {12% 4 |12M%) 4 

Aug. 9. Dp. m.\D. m./p. m.p. m.\p. mp. m.\p. m.\p. m.|p. m.ip. m.\D. mp. m. 
| : , 

New Contraas| a. | 4. | 4. \4.|4@.|4,\4.|4@./|4./|4. | 4. a. 
August......-. 21.1 21.35 21.1021 9421 .4021 48121 .53/22.16 
September_.... HOLI- HOLI- (|20.80/20.96/21.72'21.58'20.99\21 .08 21.16/21 .90 
See DAY.*| DAY. |20.52:20.70'21.43/21.2920.73'20.8020.89)21 .65 
November - -_-) 20.3420 5121 24:21 .09:20.5430.50:20. '2).44 
December _--_-! F a<beial 20.3421 '08'20.92:20.39120.42.20 .52|21.32 

BREADSTUFFS. 


Friday Night, Aug. 9 1918. 


Flour has been quiet. The trade has been supplied to a 


considerable extent by recent purchases. They are now in 
many cases awaiting the arrival of what they have bought. 
Indeed many believe 


These supplies may not last long. 





they will be sufficient for only a short time. But for all 
that it looks as though many will hold aloof until there are 
offerings of spring wheat on a sufficient scale to make it 
worth while to consider them. Of late there has beef a 
small business in winter straights. Arrivals of new flour 
are awaited with interest, and they are believed to be near 
at hand. Judging by the great activity in marketing, 
winter wheat, there are more active times ahead for the flour 
trade. It is a change which will certainly be welcomed. 
Meanwhile there is little demand for substitutes. New 
regulations regarding them are desired. 

Wheat is arriving in large quantities at primary points. 
They are more than double the totals on corresponding days 
last season. It is not difficult to understand why farmers 
are marketing their wheat with such celerity. They have 
nothing to gain by holding it back; the price is fixed. At- 
tempts to have it increased have been futile. The capacity 
of the railroads and the elevators are severely taxed to handle 
the big wave of wheat which is surging towards the terminal 
points. This, of course, is winter-wheat. But spring-wheat 
is already beginning to move. The visible supply in the 
United States increased last week 8,986,000 vosieh: as 
against a decrease in the same time last year of 1,070,000— 
a change for the better of over 10,000,000 bushels. What is 
more, the total visible stock in this country is now 17,155,000 
bushels, against 5,819,000 bushels a year ago. This is a 
remarkable change for the better within two weeks. More- 
over, the increase during the present week is expected to be 


equally large or larger. In France the winter-sown crops 
look well and gy» has in in many localities. Even 
the spring-sown crops look well in spite of a lack of rain in 


some parts; latterly, there have been won rains. In Italy 
harvesting is making rapid progress and the crops are good 
to average. In Southern Italy, favored by good rains, crops 
will be abundant. Spain’s crops will be moderate, but this 
is better than was at one time indicated. The United King- 
dom needs rain for all crops. In Southern England harvest- 
ing is under way. The outlook for wheat is good. On the 
whole, the prospects for English crops are better than a year 
ago, except for oats and barley. Argentina has been greatly 
benefited by rains. Loadi of wheat there is active; 
clearances are fair. On the whole, the harvests of the Allies 
make a favorable showing. Spring-wheat condition in the 
United States is 79.6, inst 86.1 on July 1 and 68.7 Aug. 1 
last year; crop, 322,000,000 bushels, against 232,758,000 
last year and 155,765,000 two years ago. The yield of 
winter-wheat is given as 556,000,000 bushels, against 
418,070,000 last year; total spring and winter, 878,000,000 
bushels, against 650,828,000 last year, 636,318,000 two years 
ago and 1,025,801,000 in 1915, the high record. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
iD OE. Ciciwinddiimnncwind cts.23744 237344 23744 237% 237% 237 
GSE AIOE GEIS 24034 240% 240% 24034 24034 240 
INDIAN CORN advanced sharply, owing to very hot, 
dry weather at the West and covering of shorts. 
braska it was 100 to 115 degrees; at Chicago 102. These 
are merely samples. Damage has been reported in Iowa 
and Illinois. so the receipts have been small. On a sin- 
gle day they were only 795, bush., against 1,308,000 bush. 
on the same day last year. And the visible supply decreased 
626,000 bush., bringing it down to 9,406,000 bush. While 
this is still a noteworthy increase over that of last year, when 
it was 2,741,000 bush., the fact remains that stocks are con- 
sidered none too abundant at this time, everything considered. 
Liverpool advices speak of the smallness of the arrivals there; 
Argentine clearances are negligible. Continental ports are 
receiving little, although it is also true that the Continental 
demand has fallen off. The floating quantity destined for 
Europe has under the circumstances decreased somewhat. 
Argentine advices confirm the reports that corn is leaving 
that country in meagre quantities, but it is added that larger 
shipments are ho for, presumably before long. Turning 
to this country, private advices insist that there has been 
much damage in Illinois. High record temperatures have, 


‘as we have seen, prevailed in Nebraska, and very hot weather 


also in South Dakota and Kansas, not to particularize fur- 
ther. On the 5th inst. prices advanced at Chicago over 6c. 
though, significantly enough, cash corn did not follow. On 
the other hand, too, although new high levels were reached 
later, they were followed by sharp reactions. For the cro 
is two to three weeks early. Cloudy weather at the West h 
its effect. Many doubt whether the crop could be seriously 
harmed even by the great heat. Large commission houses 
at Chicago became sellers. Storms, too, seemed to be im- 
pending in the Northwest and also in the Gulf. They might 
easily enough reach the corn belt. Moreover, many pre- 
ferred to await the Government report of the 8th inst. be- 
fore doing much. The condition was then stated at 78.5, 
ainst 87.1 on July 1 and 78.8 on Aug. 1 last year; crop in- 
dicated, 2,989,000,000 bush., against 3,159,494,000 last 
year and 2,566,927,000 two years ago. To-day prices de- 
clined on beneficial rains over parts of the belt and a forecast 
of showers in the next 24 hours. But prices are higher for 


the week. 
ING PRICES OF CORN IN NEW YORK. 
DAILY OLOS 4 on. Tues. Fed. ORK. Fri. 
i ED. «so ms meninnmnarat ints cts.190% 187% 187% 190% 19334 193% 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
August delivery in elevator (new 


con’ per. ee ea cts_155% 159% 158% 158% 159% 159% 
September delivery in elevator 
(O00 COND io nitb decode cknn 157% 163 162% 162 162% 161% 


OATS have fluctuated within comparatively moderate 
limits. At one time lower they advanced moderately with 
corn; but only moderately, for the crop movement at times 
has been heavy. In two days it was over a million 
bushels more than on the corresponding days last week. 
But cash prices moved up and it looked as though some export 
business was under way. Unfavorable private crop reports 
have been received. Some of the new oats, it is said, are 
rather light weight and somewhat stained. The Michigan 
crop is put at 49,000,000 bushels, against 73,000,000 bushels 
a year ago; yield per acre 36.6 bushels, against 38 last year. 
Some have assumed that farmers will hold back their oats 
if it should chance that any material injury happens to the 
corn crop. The visible supply decreased for the week 1,681,- 
000 bushels, against 985,000 bushels a year ago, leaving the 
total 7,876,000 bushels, against 7,272,000 at this time last 
year. Liverpool reports that though supplies are larger the 
increased allocations have not been large enough to supply 
all demands. But these advices add that Argentine ship- 
ments are disappointing, being less than half those of the 
preceding week. American export offers remain firm, but 
clearances are being maintained at fair amounts. Conti- 
nental absorption of oats continues active and arrivals at 
Continental ports have been steadily increasing. The float- 
ing quantity is about unchanged. On the other hand, one 
been: is clear: the movement of the crop is so large that it has 
partly offset the influence of the rise in corn. New oats are 
not only moving freely but hedge selling is gradually be- 
coming large enough to be reckoned a feature worth watch- 
ing. The Government report stated the condition on Aug. 1 
at 82.8%, against 85.5 on July 1, and 87.2 on Aug. 1 last 
year; indicated yield 1,428,000,000 bushels, against 1,587,- 
286,000 in 1917, which was the high record. To-day prices 
declined with corn. The seaboard demand was slow. 
Prices for the week are higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. ues. ed. Thurs. Fri. 
Standards ____-__- cts. 824% 83-83% $274.68 82%-83 80-81 80-81 
NO. 2 Weise... 2-200 82% 83% 83 81% 81% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


August delivery in elevator (new 





| GA a cts. 674% 68% 68% 69% 69% 69% 
September delivery in elevator 
new contract) .......--s--ecue 67 68% 68% 69% 70% 69% 
The following are ¢losing quotations: 
FLOUR. 
Spring pila i aie $11 30@$11 50! Tapioca flour............-- nom 
Mi diccweasoents 10 90 i OS eat $5 00@$5 25 
RS ee 11 25 11 40)| Yellow granulated __.__ 4 75 495 
Rye fiour.......... 9 75 11 25| Barley goods—P: y: 
Corn goods, all sacks 100 ibs. at Bxndndahaswn setae $7 00 
_ | SRT 4 85 $5 25 Nos. 2, 
Bolted__........- 475 Nos. 2-0 and 3-0 : 
a ae per Ib 5% @be Gesene, ica: 3 3 and 4 475 
a al Fe oarse, Nos wine 
Rice flour, Spot and ane Oats arioad, spot de- Pie 
arrive....._.__ per ° c vi ecescescoeocesecoosece 
Barley flour (to arrive) $9 60@10 25 _ 
GRAIN. 
a wy $2 373% | "Stan 80@8 
Sat Mitiehicaune dm adaaen BEE a cccentiimn mara 1 
No. 1 spring -....--.-.-- 2 408 Os FD We noncncsecsa 81% 
No. 1 Northern._........ 2 37 o. wate...~ imakaowl mB» $2) 
o. 4 white.......- ialaid 
No. 3 mixed ............ 170 ey— 4@ 
Os B PONG .nconkscnstco 00 Gere ooo $1 15 1 20 
ee EE inunnncande 1 90% ERE dtawomanwnaie 1 25 1 30 
0. 4 yellow -.____ 155@ 1 56 ye— 
EE TS Se nom. WES .ccsncesnes 171 





_ The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Receipts ai— Flour. Wheat. Corn. Oats. Barley. Rye. 
ee Se ee 2 ea 
bbls.1961bs. bush. 60 lbs. bush 56 lbs..bush 32 lbs. \bush.48lbs. bush .56lbs. 
Chicago - - ... | 113,000 5,085,000, 1,293,000, 2,842,000 3,000) 4, 
Minneapolis __..___. ,246,000, 000, 265,000, 75,000, 30,000 
en. eae SE. edanbhon SE: uakiiegial dbickees- 
Milwaukee. _- 6,000 68,000, 252,000, 727,000, 15,000 9,000 
ESL scl oncser ed 358,000, 5,000) 000) ,000 3,000 
Seg ee aps 67,000, 69,000) 30,000) .....-.. erties 
Cleveland __. 5,000 120,000, 27,000) SEE . taadsdndh deaareee- 
St. Louis... 75,000 3,425,000, 196,000, 882,000 6,000, 24,000 
Peoria _.___- 45,000 301,000, 478,000, 248,000, 20,000 2,000 
Kansas City. -...___- 4,484,000, 370,000, 258,000) -...-...| -------- 
Mics ciconcod 1,208,000, 538,000, 207,000, --------| -------- 
Total wk. "18 244,000 16,363,000) 3,368,000, 5,689,000} 237,000; 162,000 
Same wk.'17 179,000 3,094,000, 2,621,000, 3,101,000} 268,000, 46,000 
Same wk. '16 334,000 13,170,000, 3,933,000, 6,798,000, 1,316,000, 160,000 
Since Aug.1— 
pele 244,000 16,363,000, 3,368,000| 5,689,000} 237,000} 162,000 
ee 179,000 3,094,000, 2,621,000) 3,101,000} 268,000/ 46,000 
| apa 334,000 13,170,000 3,933,000! 6,798,000) 1,316,000! 160,000 








The exports from the several seaboard ports for the week 
ending Aug. 3 are shown in the annexed statement: 






































Wheat. Corn. | Flour. Oats. Rye. | Barley,| Peas. 

Bushels. | Bushels. | Barrels.| Bushels. |Bushels.| Bushels.| Bushels. 

Bon Terk PRERE Ot, Pat a ag aan 113,008 42,443 196,578 a cane 39,839) 23,187 

TROP, Bi pect te yen 000| 17,258| 40,415] _.-... 
Baltimore.______- 147,072} 57618| --~~7~ : ; : 

Newport News.-..| _./...| __/__ . 80,000 sane pee moraghe Sewik 

Total week____- 147,072} 122,147/122,443| 886,198/102,132)144,225| 23,187 

Week 1917______- 1,167,625! 591.1301143'87511,781.889| ....-|298°132| _..._ 








The destination of these exports for the week and since 
July 1 1918 is as below: 





| Flour. 




















Wheat. | Corn. 
Exports for Week, — _—- — = 
and Since | Week Since | Week | Since | Week Since 
July 1 to— Aug. 3| Julyl | Aug. 3 | July | Aug. 3| Julyl 
|Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom_' 588! 102,027 --__---- 28,545, 116,524' 342,380 
Continent _...__. 121,855; 534,014 147,072 147,072, 5,618; 542,130 
So. & Cent. Amer.’ _./___ NE LL esak  Gecwoman Ph War inti > 1,200 
West Indies_-__. Seca ML ciuiinic wakes Sustioceu se aa. 7,702 
DE USS 644501 Gack Genel ceasoesal, nemeecun | ikea. ania 
Other Countries_.' ....-- BT. ctivenewe wawndemwe | ------ 1,640 
| ; 
cee 122,443 667,045 147,072) 175,617; 122,142 895,052 
Total 1917._.--- 143,875| 629,857) 1,167,625' 10,470,660! 591,130 2,607,483 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 3 1918 follow: 


























| i 
Recetpts at—| Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 

New York_.-| 102,000 801,000 248,000 476,000, 98, 1,000 
Philadelphia -| 33,000 486,000 17,000 132,000, ____.__- 5,000 
Baltimore _.-. 32,000 730,000 109,000 SAE: cadets 8,000 
Newp’t News. 80,000, ss sence pace bat ata ‘ie inl I el aS a a ae ae 
New Orleans*) 95,000 2,000 27,000 ile nek. eee iit 
Montreal. __- 9,000: (  Beeruspoene 728.000, 57,000, _-_----- 
Boston..___- ee oo Rabb etceemarene Bic dae teie 
Total wk. '18 400,000 2,073,000  401,000| 1,574,000 155,000 14,000 
Since Jan.1'18'15,405,000, 19,046,000, 14,814,000, 65,168,000, 7,565,000 2,872, 

Week 1917-_-| 378,000, 1,827,000 784,000, 2,730,000 128,000 247,000 
Since Jan.1’1713,057,000141.768.000 43,195,000 89.375,00010,666,000: 6,793,000 





* Receipts do not include grain passing through New Crleans for foreign ports 
on through bills of lading. 


The world’s shipments of wheat and corn for hte week 
ending Aug. 3 1918 and since July 1 1917 and 1916 are 
shown in the following: 
































Wheat. Corn. 
Exports. 

1918 a1917 1918 a1917 

Week | Stnce Since Week Since Since 

Aug.3.| July. | July. | Aug. 3. | July1. | July 1 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amet*) 2,073,000 13,409,000, 36,949,000) 284,000, 2,494,000, 5,505,000 
pion pte Coaeconmes Bice aaa: Bipclioinn Bemetawti Bpwtauiett: goers 
Argentina_--| 6,184,000 26,766,000, 1,492,000 91,000, ~ 278,000, 1,801,000 
Australia.--| 820,000 4,020,000, 7,452,000, ---./-..| ---.----| -------- 
India -..._- 280,000 1,440,000, 3,222,000 --------|  -1.-_-- Bees cane 
Otn.countr’s} 32,000 184,000 (000, 34,000, 196, 388,000 
Total ...-! 9,389,000. 45,819,000 49,311,000 409,000. 2,968,000 7,694,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 

Untied | Untted 

Kingdom. Continent. | Total. ' Kingdom. | Continent. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Aug. 3 1918..| Not availjable | 
July 27 1918..| Not availjable | 
Aug. 4 1917..| Not availjable 
Aug. S106 sa! © ecnvcnne!® aoncsiae eR fgg lec Seeeey ae 17,425,000 

The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Aug. 3 1918 was as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

[United States— bush. bush. bush. bush. bush. 
. * ieee 336,000 306,000 1,513,000 17,000 134,000 
DOE = ccicidasanacasace.. sales 52,000 ee Sead. tence 
Philedeiphia .....<cc--e-e 856,000 117,000 SOR Ree.  enaces 61,000 
RAM Bccccececosecsa 1,266,000 195,000 1,143,000 TERR: “cunons 
SOE SR cone.) ene |. anna  gdeankipes'. +. gubeuceheeee 
ST GE cnenncedsannun ero 72,000 oF es 5,000 








Total Aug. 3 1918....--. 17,155,000 9,466,000 7,876,000 580,000 1,031,000 
Total July 27 1918..-..-. 8,169,000 10,092,000 9,557,000 571,000 1,302,000 
Total Aug. 4 1917....--. 5,819,000 2,741,000 7,282,000 479,000 1,202,000 
Total Aug. 5 1916_.---.- 44,161,000 6,036,000 8,193,000 483,000 1,495,000 
Note.—Bonded grain not included above: Oats, 4,000 New York; total, i md 


bushels, against 2,948,800 in 1917; and barley, 4,000 Duluth; total,4 ,000, ag: 
484,000 in 1917. - 








Canadian— 
IE ie eeu nane 2,217,000 116,000 1,942,000 -.-.-.- 626,000 
Ft. William & Pt. Arthur... Tala ST .0e | asnénce .. auaeae 
Other Canadian.......... TD... vienna Te - ccscace -seaane 
Total Aug. 3 1918..-..--. 3,035,000 116,000 9,037,000 -.-..--- 626,000 
Total July 27 1918....-. 3,349,000 112,000 9,100,000 --.-.-.-- 619,000 
Total Aug. 4 1917..-.-- 9,366,000 62,000 11,489,000 164,000 184,000 
Fn Aug. 5 1916..-.--. 19,873,000 838,000 14,065,000 99,000 396,000 
ummary— 
ADIGE. > Vctntingcecsmene 17,155,000 9,466,000 7,876,000 580,000 1,031,000 
CE < pattitinamiiinnebad 3,035, 116,000 9,037,000 --.---- ’ 
Total Aug. 3 1918..-... 20,190,000 9,582,000 16,913,000 580,000 1,657,000 
Total July 27 1918...... 11,518,000 10,204,000 18,657,000 571,000 1,921,000 
Total Aug. 4 1917_..... 15,185,000 2,803,000 18,771,000 643,000 1,386,000 
Total Aug. 5 1916...... 64,034,000 6,874,000 22,258,000 582,000 1,891,000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the influ- 
ence of the weather for the week ending Aug. 6, is as follows: 


COTTON.—A continuance of the showers, which were heavy in a few 
localities, t her with moderate temperatures, made another satisfactory 
ig Ww in the eastern half of the cotton belt, and cotton made good 
advances in most localities of that area. Too much rain has occurred 
locally in Georgia and South Carolina, however, and there are some com- 
laints of shedding from this cause. There has been some shed also 
Alabama and Mississippi. Weevil and red spiders are rather active in 
southern Georgia, but the red =e infestation in North Carolina, re- 
last week, has been partially relieved and the spread of these pests 
apparently checked. Cotton made fair to good advancement during 
the week locally in Ar , Lo and southern Texas, where bene- 
ficial rains occurred, but elsewhere west of the Mississippi River previously 
reported unfavorablé conditions where intensified during the week by con- 
tinued drougth and high SS The plant in most of this portion 
of the belt continued to shed badly, with premature o of bolls and 
top bloo: In Oklahoma the condition of the crop is now only poor to 
fair, except the southwest portion, where it is very é ere was 
some relief in southern Texas by local showers, but there was a steady and 
continued deterioration in most other localities. Picking is progressing 
satisfactorily in Texas and Florida and this work has in other G 
sections, while early bolls are opening as far n as Arkansas. 
WINTER WHEAT.—The week was favorable for harvesting in the 
northern border States and among mountain and plateau districts of the 
Stage hon ye — 08 where not ss. 
rapidly a continue generally satisfactory. Threshing 
about completed in the 1 producing areas of the plains States under 
very favorable conditions, although retarded somewhat in the central dis- 
tricts by the extreme hot weather d the laster part of the week. Fall 
gous is , although slowly ons of the plains States and 
interior valleys on account of dry soil. The season so far has been 
unusually favorable for saving the wheat crop in good condition, no com- 
enn 3 having been received of serious interruption to harvest or damage 


En ve, wet weather. 

RING WHEAT.—The week was favorable for spring wheat harvest 
and this work progressed satisfactorily where not completed. Harvest 
advanced gee | the week to the later districts in the western mountain 
and plateau on and was well along at the close in the large producing 
areas to the eastward. An eacellent crop of fine quality grain fs 
threshed in South Dakota and the outl continues good to excellent in 
southern Minnesota and good in the northern portion of that State. In 
North Dakota the crop is only fair to poor in the central and west portions, 


but excellent in the late py areas of the eastern ons. The late 
iy LAY er elevations of the far Northwest is fi well as a result 
recen rains 


y 

CORN.—Corn was very unfavorably affected by drought and high 
temperature from southeastern N , southwestern Iowa and southern 
Illinois southwestward over most of Missouri, Kansas, Oklahoma, Texas 
and parts of Arkansas and Louisiana. There was a steady deterioration 
Gane, he Weck over mows of Sie sree. ang 3A many pecs, epee’ 
uplands, the crop is reported irreparably damaged. was coo 
for the best growth of corn during the first of the week in Wisconsin and 
lack of sufficient moisture affected the development to some extent in 

, Lo ° ppi and the Ohio 
in the Eastern, Northern and Western 


; Dp was being done in Southeastern States. 
OATS.—Late oats ve been favorably affected in the far Northwest 
b: rains and the outlook in that section is now more encouraging. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS, &c., TO AUG. 1.—The Agricultural 
Department issued on the 8th inst. its report on thecereal 
crops for the month of August as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the 

owing estimates from reports of its correspondents and agents: 

The condition of pies wheat on Aug. 1 was 79.6, against 86.1 on July 1 
1918, 68.7 on Aug. 1 1917 and 75.9, the Aug. 1 10-yr. Syerage. The indi- 
cated er oance for spring wheat this year is 322,000,000 bush., sod 

000 bush. harvested in 1917 and 155,765,000 bush. in 1916. 

The indicated production of all wheat this year is 878,000,000 bush., 
against 650,828, bush. in 1917 and 636,318,000 bush. in 1916. The 
ocgere as of July 1 last showed an indicated production of 891,000,000 bush. 

e quality of winter wheat this year is 91.9%, compared with 92.2% 
last year and 93, the average of recent years. The preliminary estimate of 
the yield of winter wheat this year is 556,000,000 bush., contrasted with 
418,070,000 in 1917 and 480,553,000 bush. in 1916. 

The condition of corn on Aug. 1 was 78.5, against 87.1 on July 1 1918, 
78.8 on Aug. 1 1917 and 78.0 the Aug. 1 10-yr. average. The indicated 

oduction of corn this year is 2,989, ,000 bush. ainst 3,159,494,000 

ush. in 1917 and 2,566,927,000 bush. in 1916. The report as of July 1 
last showed an indicated production of 3,160,000,000 bush. 

The condition of oats on Aug. 1 was 82.8, contrasted with 85.5 on July 1 
1918, 87.2 on Aug. 1 1917 and 81.3, the Aug. 1 10-yr. average. The indi- 
cated production of oats this year is 1,428,000,000 bush., against 1,587,- 
286,000 bush. in 1917 and 1,251,837,000 bush. in 1916. 

The amount of oats remaining on farms on Aug. 1 is estimated at 5.1% 
of last year’s crop, or about 80,504,000 bush., as compared with 47,834,000 
bush. on Aug. 1 1917 and 74,119,000 bush. the average of stocks on Aug. 1 
for the five years 1912-16. 

For the United States: ; 

Total Productionin Millions ——Yield per Acre— 
——of Bush 1917 igi 





Final 19 
Forecast, Final 1916 *1918. Est. Ap. 
*1918. Est “— Bush. Bush. Bush. 
Winter wheat........-.-. a556 5 a15.3 15.2 15.7 
Oosies | tig Ai 322 233 257 18. ta. Sek 
i 878 6 149 14.2 14.7 
(| Rhine AR ia Sales 989 3,159 2,761 26.3 26.4 26.0 
NE decree earner semana 1,428 1,587 1,296 32.1 36.4 31.2 
“esas 232 202 25.6 23.7 26.1 
| | Sea a76.7 1 44.5 al4.l 14.0 “Bon 
Buckwheat. ............ 20.6 7.5 16.3 #37 34 8382 
te ee 391 362 95.0 100.8 95.9 
Sweet potatoes._........ 84.5 87.1 63.5 88.1 91.4 93.6 
‘o CRS 1,228 1,196 1,033 845.3 827.1 816.0 
i ee 14.8 17.6 7.5 4.7 8.2 
| OEE NA SL 41.6 36.3 28.9 37.1 37.6 36.5 
et, 2. Oe Csccccce 99.3 94.9 95.4 1.43 1.36 1.34 
Ss Fe ea 13.6 o11.3. [{c13.3_ 177.3 159.7 179.6 
beets, tons....-.-- 6.36 5.98 5.97 10.31 9.00 10.38 
Fl 19.9 175 214 cima. bee ae 
Apples, com’l_.d.......-.. 24.4 (ee eee kien teeiantg so: \calamaal 

opel na a MRE 40.9 45.1 


OY Re 
* Interpreted from condition reports. a Prel estimate. 6 Total 
production in millions of bales; i per acre in pounds of lint. c Census. 





d Commercial crop in barrels (millions). 
Condition ——Acreage 1918-—— 
A sk Ase, 3 fag. 1 July 1 P. C. of 
Crop— 1918. 1917. 10-¥- av.1918. 1917. Acres. 
ourteg WRG. nitccnnnn 79.6 68.7 5.9 86.1 121.5 22,489,000 
"YONI er pee mei ms --- 81.9 128.2 58,881,000 
iis aigend 78.5 8.8 78.0 87.1 95.1 113,835,000 
Rss ineibidsmaearerd 82.8 87.2 81.3 85.5 102.1 44,475,000 
SEE SarSE 82.0 77.9 80.6 84.7 103.1 9,108,000 
ee inn cinahiinaal iad cies e-- 808 183.3 5,435,000 
0 SS ee 88.6 92.2 88.2 ina ae 1,045,000 
White potatoes -....... 79.9 87.9 81.2 87.6 93.7 4,113,000 
Sweet potatoes.....-.-- 78.3 84.8. 84.1 86.4 100.6 959,000 
"So at 6g ee 83.6 88.1 79.6 83.1 100.4 1,452,000 
ds ins eam 70.6 606 784 79.8 108.7 1,967,000 
Sn es 85.7 8&0 88.4 91.1 116.2 1,120,000 
IRC ene ES RR 82.3 84.6 85.3 82.2 98.9 69,249,000 
TE eRe pn 73.6 70.3 77.0 85.8 106.2 37,073,000 
Sugar | ge Et: 88.6 90.3 89.1 87.7 85.5 689,000 
Condition relates to 25th month. 
The acreages of above aoe exclu apples and es) total 371,- 
890,000 acres, compared with 337,409,300 in 1917 and 327,141,900 in 191 





THE DRY GOODS TRADE. 
. New York, Friday Night, Aug. 9 1918. 
_ There continues to be a gradual re-adjustment of condi- 
tions in the markets for dry goods to conform to the new 
Governmental regulations. While many details still remain 
to be worked out, merchants are doing everything possible 
to proceed with business. Price uncertaintainties are being 
removed, as only a few days ago the War Industries Board 
announced the price list covering ginghams, print cloths, 
sheetings and ducks. Coincident with the re-adjustment 
of conditions, confidence in the general trade outlook ap- 
pears to be returning. The absence of speculation is a 
notable feature, the business transacted being entirely for 
essential account. Mills which are not fully occupied with 
Government work are accepting a fair amount of orders 
from the civilian trade, although in all cases business for 
ordinary account is secondary to any demand from the 
Government. The majority of the orders placed for civilian 
business are for delivery during the last quarter of the year, 
with prices subject to any revision of the official price lists. 
A feature in the market during the week, and in fact @ sur- 
prise to the entire trade, was the announcement that Mar- 
shall, Field & Co., of Chicago, had reduced their prices for 
various lines of goods from two to four cents per yard below 
those prevailing in primary markets only a few weeks ago. 
The sale is expected to continue for another week. The 
reductions in prices are looked upon by many as the be- 
ginning of a general stabilization of conditions. A number 
of the prices named are much below manufacturers quota- 
tions, and it is understood that the Chicago house antici- 
pates, and has made provision for, a very large trade. The 
sudden change in cotton crop prospects and the sharp u 
ward movement in prices for the staple during the week, aside 
from stimulating a more active demand for supplies, has not 
been reflected in the markets for the manufactured product. 
While the trade a few weeks ago was confident that the 
cotton crop would be large this year, and that mills would 
not have to pay exorbitant prices, recent crop developments 
have somewhat upset this belief. There , be been con- 
siderable improvement in the inquiry for export account, 
with many of the South American countries taking goods 
wherever offered. According to reports the freight situa- 
tion is fast improving, and shipments are becoming larger. 
papers are very optimistic regarding the future, and 
feel that the steady increase in tonnage assures ample 
freight room for the shipment of fabrics available for for- 
eign purchasers. 

DOMESTIC COTTON GOODS.—The naming of fur- 
ther differentials on various staple cottons during the week 
removed another uncertainty which has been hanging over 
the market. Many buyers had been deferring purchases 
until these differentials were made known. The list re- 
cently announced by the Price Fixing Committee of the 
War Trade Board covered ginghams, print cloths, sheetings 
and ducks. The prices named for ginghams range from the 
equivalent of .1892 to .2328 cents per yard net cash at mill. 
Print cloths four yards to the pound were corrected to 
214% cents per yard. Forty inch drills were fixed at 18 
cents per yard, sheetings 19144 to 2234 cents, three leaf 
jeans 254% to 27% and shelter tent duck 3614 to 39 cents 
per yard. Further sales of print cloths have been made 
for delivery last quarter of the pe at prices subject to sub- 
sequent revisions in the official price lists. Converters are 
showing more interest in gray goods as many of them are 
urgently in need of supplies. Large Government orders 
are pending for duck pillow cases, sheets and denims. Sec- 
ond hands have been offering goods less freely, and when- 
ever spot supplies are available, premiums are demanded 
and readily paid. 

WOOLEN GOODS.—Conditions in the markets for 
woolens and worsteds remain unchanged. There have 
been no allotments of wool for the manufacture of goods 
for civilian account, and as a result mills are turning out an 
increased amount of manipulated fabrics. While there 
have been no formal openings of spring goods, a few sam- 
ples have been shown by certain manufacturers. Second 
hands are said to have sold serges and a few other woolens 
at slight concessions, though prices as a rule hold very 
steady. Clothing manufacturers are going slowly in mak- 
ing up suits and coats as they prefer to carry piece good in 
stock rather than wearing apparel. Trading remains 
quiet in the men’s wear division of the market, and manufac- 
turers are said to have virtually decided not to make any 
more all wool goods for civilian consumption. 

FOREIGN DRY GOODS.—Markets for line»= continue 
quiet due to the smallness of supplies. Many buyers who 
were in the market for merchandise have despaired of find- 
ing the goods they require. Small arrivals from abroad are 
reported from time to time, but as these are rapidly absorbed 
they fail to relieve the situation. It is generally believed 
that even these small arrivals will soon stop, and that only 
goods not suitable for war purposes will be permitted to be 
exported. Linen merchants continue to push cotton 
substitutes, demand for which is heavy. As these are like- 
wise becoming none too plentiful, many merchants are 
meeting with difficulties in filling orders. In most cases 
the wearing qualities of substitutes are not as lasting as 
pure linens and consequently have to be replaced more 
often than pure linens. Burlaps continue featureless with 
very little business passing. Light weight are quoted un- 
changed at 19.25c. and heavy weights at 24.50c. 
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NEWS ITEMS. : 


Canada.—Provision Made by Provinces to Meet Defaults of 
Municipalities.—W . Jennings O’ Neill, of Winnipeg, who is a 
member of the Canadian Bond Dealers’ Association, in a 
recent interview, brought out some interesting points ‘‘The 
Financial Times’’ of Montreal says, in connection with Cana- 
dian municipalities. With respect to municipalities default- 
ing in the payment of their obligations, Mr. O’Neill says, 
according to “‘The Financial Times,” that—— 


oa f the provinces have provided legislation to meet such unfortunate 

—— in which the municipality is located assuming the 
pe proceeding as authorized by the legislation in question. 
However, there should be no apprehension in this direction. Most of the 
loans are for short terms, and in towns looked upon a short time ago as 
comparatively weak, their present 6% debentures were of these securities 
being sold at about par. A good many had been placed in the United States 
and many formerly taken by Great Britain have come back to nd ,con- 
tinent and are now a popular security in the neighboring vapuill 


Canada (Dominion of):—Income War Taz Act, 1917 
and Business Profits War Taz Act, 1916, Amended.—We 
published the greater part of both of these Acts, as amended 
in 1918, in our editorial columns last week, pages 449 to 
452, inclusive. 

The Second “Victory Loan.”’—In our editorial columns this 
week we refer to a review recently issued by Sir Thomas 
White, Canadian Minister of Finance, of the Dominion’s 
financial position in anticipation of the floating in October 
of the second ‘‘Victory Loan.” 


Lampasas, Tex.—City Bonds Wanted.—J. L. Arlitt of 
Austin writes us that he is in the market to purchase some 
City of Lampasas, Texas, 7% water-works bonds due 1935, 

6% school bonds due 1924. 


Ontario.— Municipal Statistics.—Municipal Bulletin No.1 
of the new Bureau of Municipal Affairs has just been issued, 
containing statistics of the municipalities of the Province of 
Ontario for the years 1916 and 1917, continuing similar 
statistics previously compiled by the Bureau of Industries. 
As to the contents of the bulletin, ‘‘The Financial Post’’ of 
Toronto published the following: 


‘*The 1917 figures cover population, while assessment and taxes are given 
for 1916 and debenture debts as at Dec. 31 1916. The ng are, there- 
fore, eighteen months old, but, as pointed out in the re “even at this 
date many returns have not been received from m ci and 
numerous letters in reference to errors and omissions remain unansw 
Evidently the authority of the Bureau needs to be more forcibly imposed 
on the municipalities. 

The population of Ontario, according to the statistics 
tinues to decline. From 2,598,320 in 166, a dropped 2 Eye 252 in 
1916 and to 2,560,453 in 1917. ‘The rincipal loss is recorded he town- 
ships, which ‘between 1916 and 1917 fell qty 1,027,220 to ty ,003 ,664. 
Towns and villages, which increased from 523,264 to 526, 161 pt ‘1915 
ae 1916, fell back to 524,005 in 1917. On the other hand, cities which 
: Ro dropped frou from, 043, 520 to 1,026,870 between 1915 and 1916, recovered to 


While Population has declined, the same is not true of either assessme 
or taxes he former increased from $1,889, 850,930 to $1,974,625, O85 
between 1914 and 1915, and in Bey crossed 


resented, con- 


inet two billion mark to 


$2,004,678,547. The arostest fam n assessment is shown the cities. 
fe ese have gone ahead from 958. 779, 874 in O14 to $1, 088. Meee by = 
1916. Townships have increased their assessment from $687,844 


7on2 500. aT aa, the two years, ae i and villages from $243, 306° 433 
o 

the matter of taxes ad Tt6 « ere has been an increase for the whole 

rovince beswees 918 ane yi of pwnd $8,000,000 in municipal taxes hend 

1,650,000 in townships have raised their munici 

com. $6, 159, oS in Tit to $3. 275. 353 in 1916 and their rey ra oon 

,732 to $4,4 0. Towns and lages paver re the former from 

34:05 983 to $5, 184° S17 and the latter from $: 1,465 Ay 32-401 401,023. 

ities 7,088 t jumped their general taxes from 310, "003 ,308 854:540 
and their school faxes eae a 86. ,098,4 4 phd to $7, ust. 

now to the debenture debts of the er nidiaaliites one fron 

debts of townships rN towns and cities at we — 5 of 1 

$225, 698, O12. of = Fi $29 e190, 015 was on account o! 
sum there accumula sinking funds of $30 18 184 P7io. 
menting on the returns of debenture debts, the Bureau says: 

“In some cases there is no record in municipal audits of moneys received 
from the sale of debentures or of the expenditure of the same for water- 
b hain .Geowie light plant, schools, Pm, mney local improvements, etc. 

bly th e Treasurer does not handle these moneys, and the eeping 
ao = y the local bank. The Bureau has kept up a constant effort to 
get such missing information, without which the com iligent of statistics 


om- 


cannot be completed. Notwithstanding the most searches, it is 
just possible that some debenture issues are not ze included in the tabula- 
tion. Clews may turn up later when the installments become due.” 

In addition to the debenture debts of the municipalities mentioned 
county municipalities showed | . gross debt at the — of 1916 of $5,291, a7 
with a fund of $305,6 

The debts of the various Po of municipality are as follows: 





Treasurer, required. 
Additional information is at hand relative to the off 


on the same 

oe, as the above of the $10,000 5% +-20-yes seria] ouse bonds— 
107, p. 526. Proposals for these bonds wi toe Eee eet tale 

a that day by the*above Clerk. Date Aug. 1918. 


Denom. $500. 
Int. J. & J. onded debt (excl. these issues) July 1918, $40 600. 
sessed valuation 1918, $904,525. 


AKRON, Summit County, 
July 22 Lad egg Was passed a 


3- Tae pa po 
Aug. 11918 "Principal posengeel interest (F. & A.) payable at the 
National Park Bank, New York. . N. Seiler is City Clerk. 


BALTIMORE, Md.—BONDS  ecaaual —homntes to fo leew! RSs. 
the Capital Issues Seater on Aug. 7 authorized t 

Works to issue $1,500,000 of road bonds, but only sawed the use of 
$845,000 for work ‘at this ¥ Esa 


BARBERTON, ey County, Bh eng + 2 BIDS RECEIVED.— 
No bids were received or the three issu 5% cou sewer bonds, 
aggregating $229,000, offered on Aug. 5. —¥, 107, p 


BATTLE CREEK TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. 
Battle Creek), Cahoun nty, ch.—BON. ALE.—On July 15 
$18,000 54%% 1- Lag ged bonds were vole or gi to John Nuveen 
* a Chicago at par and in Denom. $1,000. Date July 1 1918. 
n pr. 


—. en adh (P. O. prearete) woe gg ps SALE.—The fol- 
lowing 5% di bonds have purchased, is stated, by Kalman, 


Matteson & ae of St. — 
$1,000 1925 and $2. 000 1928. 
15 bo OOD ts 1924, 29 26, 1928 and 1930; $3,000 
1925, 1927, 1929, 1931 and from 1933 to 1937 incl., and $5,000 1938. 
. 16 bonds. Due $5,000 1924, $2, 000 1925 and 1926 and $3,000 


938. 
- memes Due $3,000 1924 and $1,000 yearly from 1925 to 


1928 ine’ 
6,000 No. 15 Pith Branch) bonds. Due e0. in 1924, 1926, 1927, 1930, 
1932, i 1935. 1936, 1937 and $1,000 1938. 
Denom. $1,000 Date A 1918. Prin. and semi-ann. int. (F. & A.) 
payable at the First Natio Bank of St. Paul. 


BELLEFONTAINE, Logan County, Ohio.—BONDS AUTHORIZED. 
—On July 23 an ordinance a : panes authorizing $2,800 6% 1- ” ae, 
serial coupon street $280. Date March 1 {91 t. 


bonds. 
M. & 8S. Paul O. Batch is one Audiber. 


BELTRAMI COUNTY SCHOOL DISTRICT NO. 81 (P. O. beg 
Mine SALE.—On July rtm WY Capitol Trust & Savings B 

Paul was awarded at par $8,000 6% school bonds. Denom. S10 000, 
Date July 11918. Int. J. & J. A, uly 1 1933. 


BETHLEHEM (P. O. Slingerlands), County, N. Y.— 
BONDS VOTED.—On July 29 the voters i en mow’ f the issuance of $5,000 
highway bonds. 


BONNER SPRINGS SCHOOL DISTRICT (P. O. Bonner Springs), 
Wyandotte County, Kan.—BOND SALE.—The $48,000 school bonds 
voted June 4 (V. 107, p. 308) have been sold, it is stated. 


BOSTON, Mass.—BOND SALE.—During July the Sinking Fund 
Fe pare .000 4% % 1-20-year serial highway-impt. bonds at par. Date 
uly j 
NOTE SALE.—On Aug. 5 F. 8S. Moseley & Co. of Boston were awarded 
$1,000,000 notes maturing Nov. 5 1918 at 4.18% int. to follow. 


BRAZOS COUNTY ROAD DISTRICT _? 2 (P. O. Bryan), Tex.— 
BOND SALE.—It is reported that the $70,000 54% road bonds offered 
but not sold on Mar. 4 (V. 106, p. 948) have been disposed of. 


BREMEN, Fairfield County, Ping SOND SALE.—On 
the $6,000 6% storm-sewer bonds (V. 106, 2773) were awarded, Mit is 
stated, to Seasongood & Mayer of Ciecanell at 103.01. Denom. $500. 
. July 11918. Int. ann. Due $500 yearly on June 1 from 1919 to 

930 inel. 

BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Titusville), Fla.—CORRECTION.—The price paid for the $75,000 
6% 25-year serial bonds awarded on July 15 to Graves, Blanchett & Thorn- 
burg of Toledo was 105.12, not 105.133,as first reported V. 107, p. 527. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—On Re? 6. the temporary —e of $150,000 maturing Nov. 7 1918—V. 
107, p. 527—was awarded, it is stated, to S. N. Bond & Co. of New York 
at 4. 50% discount plus $16 premium. Other bidders were: 


Discount. Premium. 
Salomon Bros. & Hutzler, New York._.-..-------- 
A. B. Leach 


Ohio.—_BONDS AUTHORIZED.—On 
uthorizing 








4.20% $5 00 
& Co., Inc., ER ITT AE BIN 4.31% 


BROCKTON, Plymouth Comney Mass.—TEMPORARY LOAN.— 
pe ae 7 a temporary loan of $100 00°600, iss issued in —— of taxes, 
9 and mat poet 17 1919, was awarded to Blake Bros. & 

oe at 438% discount. her bidders, both of New York, were: 


Salomon Bros. & Hutzler_--_-4. 139% \s. NM. Bond & Oo........-.. 4. 00% 


BROWARD Lou SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Durfield), Fla.—BOND SALE.—On Aug. 6 the $12,000 6% Fic. 
year serial school bonds (V. 107, p. 308) were awarded, it is stated, Oborth. 
Garard & Co. of Chicago. 


BRUNSWICK, Frederick County, Md.—BONDS VOTED.—At the 
annual town election held Aug. 6 a proposition to issue $125,000 water 
bonds was voted, it is stated. 


Pte ago N. ¥Y.—BOND OFFERING.—Proposals will be received by 

has. M. Heald, Commissioner of Finance and Accounts, until 11 a. m. 
ym 16 for the following 444 % registered tax-free bene $250.0 000 20-year 
water, $38,750 1-10-year serial voting machine, and $20,000 1-20-year 
serial e-crossing Conde. Denoms. $1.0 mg? or uitiates thereof. ate 
Sept. 3 1918. Prin. and semi-ann. int. (M. & 8.) payable at the Hanover 
National Bank of New York, or at the above Commissioner's office. Bids 

must state where bonds are desired to be made payable. Cert. check on 
an incorporated bank or trust 7 for 2% o tl e amount of bonds bid 
for, payable to the above Lem gene od rod poumsen. pk pny nnn oes 

e legali 


vidwell & — ich, ~ ay 
furnished the onded debt July 1 ois. ee 98, 614 tegrs 
Water debt (incl.), $12, 364, 847 71. Sinking fund, $4,875,683 73. 
sessed valuation of real estate, 1918-1919, $195. 176,255; assessed Vv: a 
of special franchises, $30,010, 615. Tax rate (per $1, 131.000). $24 78. 73. — 
issues have Feomved. the the ap roval of the Capital Issu: 

BOND SALE.—D e month of July the following 4% oon RE 
bonds were oe at pd aed the Park Bond Sinking Fund and Park 
Bond Redem tion Sinking Fun 
$20,500 00 rolundnen bonds. Date July 151918. Due July 15 1919. 

15,231 ” monthly impt. bonds. Date July 11918. Due July11 

CALYPSO OFFICIAL TAX DISTRICT (P. O. Komamevitte):, Sait 


County, No. Caro.—BOND SALE.—On Aug. 5 the $16, 000 6 4% Kea 
aver. building bonds (V. 107, p. 419) were awarded, 44%, to t 


Citizens Bank of Mt. Olive. 


CAMBRIDGE, Middlesex Coun 
On Aug. 7 the temporary loan of £32004 


Mass.—TEMPORARY LOAN.— 
000, maturing Feb. 1 1919 (V. 107, 








Ave. 10 1918.] 
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DP. 527), was awarded, it is eates. to Salomon Bros. & Hutzler, of New York, 
Me 4.29% discount plus $3 premium. 


CANTON, Stark . ee Ohio.—BONDS PROPOSED.—Bonds to 
the amount of $29,300 for for sanitary sewer and auditorium repairs will scon 


be offered for sale, it is 


CARMI, White Ceunty,. IIl—BONDS VOTED.—A proposition to 


wine at ,000 water-works improvement bonds carried, it is stated, at a recent 
e on 


CASCADE COUNTY ey DISTRICT NO. 3 
Mont.—BOND SALE.—On ay = 
school bonds dated July 1 1918 107 .p. 308) were awarded to t 
Dickey Co. of Minneapolis for $31,915 (106.383) and int. 

CENTER TOWNSHIP (P. O. res Porter County, Ind.— 
wag a OFFERING. bids will be received until 10 a. m., Aug. = 
by V. E. Beach, Township Trustee, for $8,000 6% bonds, according to 
reports. Int. annually. 


SIERSAPE ARE. CITY, Cecil County, Md.—BOND OFFERING.— 
H. li be yy by ~ City President and Commissioners until 
Any} 5 for $5,000 5% mds. Denom. a pew. Due $2,500 
aa on ~~ in fone and 1937. Bonded debt $5,000 
CC ACO, Ill.—BOND ELECTION PROPOSED. ati election will 
pronetiy ly be held this fall, it is stated, to vote on & proposition to issue 
Michigan Boulevard impt. bonds. 


CHICAGO SAT ORY DISTRICT (P. O. Chicago), Cook County, 
$2, serial bonds 


(P. O. oot 
30 the $30,000 6% Lek pK gee) r (opt) 


Ill.—CORREC 000,000 5-8-year 
sold on July i “ ion I heidiows at 98.885 beer ar 436% int. and not 44%, 
as reported by us in V. 107, p. 201. 

CLAYTON TOWNSHIP RURAL SCHOOL  eaghcleaen Perry 
County, Ohio.—BOND ELECTION .—2Zanesville, Ohio, ag og hn that 
an Fe somes will be held Aug. 13 to vote on a proposition issue $5,000 
school-building and equipment bonds. 

CLEARCREEK TOWNSHIP RURAL SCHOOL DISTRICT B% 2. 
Stoutsville), ig a County, Ohio.— BOND OFFERING.—C 
Clerk . of Education, will receive sealed bids until 8 p 

serial coupon school site purchas 


1 1918. Prin. and se 
int. payable ‘at the Farmers and Citizens 


p. = 
and 


-ann. 
ank of Stoutsville. Cert. check 
of bonds bid for, pues oe | to the above Clerk, required. Purchaser 
a accrued int. After sealed bids have been opened. the bonds will be 
offered to verbal bidders. 


COCHISE COUNTY (P. O. Tombstone), Ariz.—BONDS OFFERED 
BY BANKERS.—An iome of a} yt 574 70 Bok gold coupon highway bonds 
being part of a block of $1,000 hout success on Fe 16 ‘i 


106, . 1053), are now being off ace te leceeae ter E. H. Rollins & 
and the Wm. R. Compton Co., both of New York, at a price to yield 5. 10% 
int. Denom. $1,000. Date Jan. 11918. Prin.’ and semi-ann. int. v. 


J.) <> pare in New York City. Due $35,000 yearly on Jan. 1 from (529 
938 incl. The bonds have by the vehe aos pues SS oe. 

pl Total bonded — “dneluding this issue), $1,000,000 

valuation 1917, $151,796,2 assessed valuation 1918, $167, 000.0 000, 

Population 1910 census, 34, BOL: 1918 (est.), 60,000. 


COHOES, Albany County, N. Y.—BOND OFFERING.—John J. 
McShane, City Comptroller, 1 receive bids until 10 a. m. Aug. 13 for the 
Hyg | 5% public impt. bonds: 
$46,947 03 Series “A” (city’s 1 portion.) Due $4.947 03 Aug. 15 1919 and 

,000 yearly on Aug. 15 thereafter un 
29,344 75 Series “B” assessment. Due $5, 344, oS a. 15 1919 and 
each Aug. 15 thereafter, until paid. 

Date Aug. ‘15 1918. Int. semi-ann. (F. & A.) payable in New York 
Exchange. Cert. check for 2% of bonds bid for, required. These bonds 
have been passed by the Capital Issues Committee and their legality will 
be approved by Jo Cc. omson of New York. 


COLUMBIA, Maury County, Tenn.—DESCRIPTION OF BONDS.— 
Further details are at hand seanve to the sale of the $50,000 5% % funding 
bonds awarded on July 8 to J. Mayer & Co., of Cincinnati, at par and 
int. (V. 107, p. 309). Denom. Si, 000. Date Sept. 11917. Int. M.&8. 
Due Sept. 1 1937. 


COLUMBUS, Platte County, Neb.—BOND SALE.—The $20,000 
ee seinen bonds, recently authorized.—V. 107, p. 309—have 
on sol 


COLUMBUS, Ohio.—BOND SALE.—The four issues of 444% bonds, 
aggregating $303,000, and offered on Aug. 6 (V. 107 p. 527), were awarded 
on that day to Estabrook & Co. at a discount of $6,045 10 and accrued int. 

BONDS APPROVED.—According to local Pe ie the Capital Issues 
Cometttas. 5 has approved of the issuance of $l 000 fl -prevention 
ag = ese bonds i. bre a part of an issue of $3,500,000 authorized b 

ber 1916, and declared valid by the Court of Ap 
in ~y hy 1918 Nw! 100, p. 1051). 

CONCORD CONSOLIDATED pas 215 Deprnict P. O. Moris 
ian), Lauderdale County, Miss. LE.—On Aug. 6 H 
Pigford of Russel was awarded the $5, B00 0% ‘eo serial constr. P." 
equipt. bonds dated April 1 1918—V. 107, p. 419.—for $5,760 (104.727) 
interest and all legal expenses. 

COOK COUNTY &- 2. any ay Ill.—BOND OFFERING.—Propos- 
als will be yoomeee © nder, Supt. .# one Service, aon 





1 p. m. Aug. 12 for $150, 00 00 4% Series “P” road bonds. Denom. $1 
Diie J April 1 1 1918. ae semi-annual (A. & O.), : payable at the County 
Pas > mg office. e $50,000 yearly on April rom 1919 to {pat 
nclusive 


Certified od for $1,000, + parable to to P aro Reinberg, 
Board of County Commissioners, req ds to be delivered at 11 
a.m. Aug. 14 1918. ba bonds have been ap pproved by t by the Capital Issues 
Committee and Wood & Oakley, of Chicago, favorably upon 
the legality of the issue. Bonded debt, $8,965, OOD oe County’s assessed 
valuation, $1,148,785,323. 


COSHOCTO i COUNTY (P. >. Coshocton), Ohio.—BOND SALE.— 
zhe Newey = / National Bank of Coshocton purchased at par and interest 
the three issu 


bot serial road-impt. bonds sguregating $98,500, and offered 
on Aug. 2 and /3. 


CYPRESS DRAINAGE DISTRICT, Ark.—BOND SALE. Pig vow =A 
the Mercantile Trust Co. of St. PP pees OF $63,000 54% tax 
bonds. Denom. $500. Date yA 1 1918. Int. semi-ann. (F. & & A. 
ayable at the above trust Comapeny Due yours on Aug. 1 as follows: 
+2000 1924, $2,500 1925 to 1927 incl., $3,000 1928 to 1931 incl., $3,500 
2. $3 0Gy 193 3, $4,000 1934 to 1936 ‘incl., $4,500 1937 to 1940 incl. and 
$2 0001 
DALLAS COUNTY g: O. Dallas), Tex.—BOND SALE.—The $250,- 
=a 5% 10-40-year (opt.) school bonds, voted at the election held July 27— 
107, p. 97—have sbecn awarded to Powell, Garard & Co., of Chicago, 
= par and interes 
DEARBORN ies County, Mich.—BOND SALE.—On Aug. 5 the 
$107,000 5% 1 1-30-year serial — bonds (V. 107, p. 420), were awarded 
to the State Bank of Dearborn for $108,850 46, equal to 101.729. Denom. 
$1,000. Date Sept. 1 1918. 


DEFIANCE,. Defiance County. | OMe OND sALS Cn Aug. ¥.. 






the $9,000 54% 11- Sead ear serial w. ds (V 309) w 

owneees to den & Co. of Toledo for ' ‘so3 At, ‘canal oo 103. 88. Other 

bidders were: 

Geamiagece & Moyer, e- $9,327 00 Spltere, Fa fortes & Co., Tol_$9,242 s 
Mayer & Co., Cinc_. 9,272 00 iles & Co., Toledo 9,204 80 

Floteon Wolcott on ,Clev. 9,272 00 ite Ld Co:, Cine. 9,136 80 

Prov. 8. B. & T. Co., Cine__ 9/258 30|Merch. Nat. Bank, Defiance9.03: 






odftuaa ~“Colo.—BONDS VOTED .—The 
000 44% % 30-year bonds for the purchase of t 
Water Co. earried at the election held Aug. 6 106, p. 2774), it is re- 
Denom. $1,000. Interest semi-annual, payable, at the office of 

the City Treasurer, or at the New York Trust Co., New York. 


DETROIT, Mich.—BONDS APPROVED.—The Capital Issues Com- 
mittee has a agetoren, it is stated, the issuance of $350,000 tuberculosis- 
hospital bon 


BONDS APPROVED.—According to local P the Capital Issues 
Committee has approved of the issuance of $ 738. 700 library and sewer 
bonds. Itis furt er stated that the bonds will be sold as soon as authorized 
by the Common Council. 


popesttien to issue $13,970,- 
lant of the Ng Union 





EAST CHICAGO AND INDIAN agen SCHOOL CORPORA- 
TION, Ind.—BONDS APPROVED.—The Issues Committee, “4 is 
—. has approved of the issuance of $150, 000 ti high-school-bidg. bonds 
ST LANSDOWNE (P. O. Lansdowne), guare yg * Pa.— 
pow OF FERING.—James R. White, Boro receive 


bids, it is stated, until 8 m. A 12 for 0005 ear average 
highway bonds. a — . - Hy 


Co eee oa CEE Sea eR RE. 

—No were ved for the -year 

bonds offered on Aug. 2 (V. 107, p. 201). ne 
BOND ELECTION.—An election will be held Aug. 13. it is stated, to 

vote on a proposition to issue $35,000 fire-station bo 


EAST YOUNGSTOWN, Mehenine County, Ohic so OF FER- 
ING.—Joseph E. Julius, Village Clerie will receive bids until 12 m. A 


25 for $5, 950 6 6% 5-14-year ad gy aan Ge phn. § Denom. $595. 
Date A 11918. Int. semi-ann. Cert. cheek for $100 payable to the 
Village , required. Purchaser to pay accrued interest. 


EAU CLAIRE, Eau Claire County, Wisc.—BONDS NOT YET 
SOLD.—The $10,000 munici fuel plant bonds, voted at the election 
held April 2 (V. 106, p. “eon have not as yet been sold. 


ESSEX COUNTY (P. O. Newark), N. J.—NOTE SALE.—The 
1, ,000 5-months tax-anticipation notes offered on July 29 (V. 107. 
420). were awarded on that day to J.S. Rippel & Co. of Ne wark at 4.35% 


EVANSVILLE ne pie ae vido paee (P. O. Ls aay geet Vander- 
rg ator ny Ind.—. $400, 2-year aver. 
school onto wy De its, = oy a “107, p . 309) eae a date 
it is stated, to local investors. cab ahtows bids were received 


FALK or oO. Ba ogter)» She Clearwater County, Minn.—BONDS AWAR- 


° 


= I Pog Qh imaryinte ohne ig = «ae offered o 
29 (V. 106 art tke urchased by M Kolb, of 
agley enom. 1,000. ‘Date June 1 tic 19 Int. J. & D. Dus June 1 


“FOREST, Hardin Counsy, Ohio.—BOND OFFERING.—Pro ls 

be received by F. wees: Village Clerk, until 12 m. Aug. for 

$1. (630 od 3-5-year aa Ww Road improvement bonds. Denom. 
annual, Certified cpck o on a bank ho 


BF thie oe Seneca County. Ohio.—BOND OFFERING paren 
received until 12 m. Aug. W. D. Andes, yom Auditor, for 
326. PB 6% coupon veny 7 fe uth., Sec. 3916, . Code. De- 
noms. 5 for $500 and 1 for $7 918. In hevest coms-ananank. 
Certified pene on a solvent bank for 5% of the a oid, rete to 
os City Treasurer, required. Bonds to be delivered be within 
ten days from time of award. Pure to pay yeh -f- 


FOUNTAIN INN, Greenville County, So. re aon “= 
Propositions to issue $34,000 sewer and 65, 000 water 6% 20-40-year opt. 
bonds were favorably voted, it is stated, at an election held on July 13. 


FRANKFORT, Clinton County, Ind.—BONDS PROPOSED. oan Sai 
tions are being circulated, it is stated, asking authority to issue $50,000 
electric-light-plant improvement bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 

Herman, County Clerk, 1 receive sealed bids woe 10 a. m. Aug. 

20, Wie _% stated, for the follo 5% road bonds: $40,500 5%-yr. aver. 

29,000 5 1-3-yr. aver., and $24, 6%4-yr. aver. Int. semi-ann. Certi- 
ed check for 1 % required. 


FREEPORT, Gleasicen County, Ohio.—BOND OFFERING.—Chas. 
pisend. Village C lerk, will receive proposals until 6 p. m. Spet. 2 for 
3,000 5% coupon water-works bonds. Au th., Secs. 3939-11 Chap. 6, 
Code. Denom. Pay a Date Sept. 2 1918. Principal and semi- 


annual interest (M. & §S.) payable at Freeport State Bank. Due $500 
your early from 1926 to 1951, laeere- Certified check for 5% of amount of 
nds bid for, payable to the Vil lage Treasurer, required. Bonded debt 


including this issue) , $16,050 = fund, $1,398. Assessed valuation, 
619,950. Actual value (est. ), $ 5,000. 


Tax rate $1,000, $15 20. 
Population 1918 (estimated), bode” = 


rik ote COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
$24,000 4%% highway-improvement bonds offered without success on 
July 15 (V. 107, p. 420), have been sold to Omar B. Smith, of Rochester. 


GADSDEN COUNTY (P. O. Quincy), Fla.—BOND OFFERING.— 


Additional information is at hand re gts A ae i ss Aug. 20 of the 
$30,000 5% coupon bridge bonds oF for these 
bonds will be pone al until 10 a. m. on yy yo. iF F. r. eran, Clerk 


of the County Court. obs $500. 
at Quincy, Fla. Due yous. 
tified check for 107% ‘ j Dazed e to en County, required. Total bonded 
oe OCT Teer issue) Aug. 2 1918 ,000. Assessed valuation 1918, 
otal tax rate per $1,000, $33 00. 


GALLIPOLIS, Gallia County, ote BOND OFFERING.—Propos- 
als will be received until 12 m. Aug. 31 by W. Kling, City Auditor, for 
7,000 6% refunding bonds. Auth., Sec. 3916. Gen. Code. D ‘ 
500. Date Aug. 25 1918. Interest semi-annual. Due $1,000 yearly 
on Aug. 1 from 1919 to 1925 incl. Cert. check for $500, payable to the 
above Auditor, required. Purchaser to pay accrued interest. 


GERMANTOWN, Montgomery County, has” egarhe VOTED.— 


The voters at a recent election authorized the issuance of $7,000 deficiency 
bonds, it is stated 


GLENN FERRY HIGHWAY DISTRICT (P. O. Glenn Ferry), 
Elmore County, Ida.—BOND SALE.—On Aug. 3 $90, we 6% highway 
construction and impt. bonds, being part of an auth zed issue of $200,000 
mentioned in V. 107, p. 528, were awarded to John E. Se 4 & Co. of Seattle 
r+ 100.54. Denom. Si. 000. Date June 1918. Int. J. & J. Due within 

years. 


GRACE, Bannock County, Ida.—BOND SALE.—The $12,500 6% 
10-20 year coupon refunding bomds,offered on July 1—V. 106, p. 2774— 
were awarded to Keeler Bros. of Denver. 


GRAND RAPIDS, Wood County, Bo. Caro.—BOND SALE.—The 


$15. 000 water-works and $15,000 city-hall 5% bonds, offered on Aug. 2 
. 107, p. 420), were awarded on that day to MeCoy | & Co. of Chicago at 


Interest foes on J uly | # payable 


on . 1 from 1919 to 1935, incl usive. Cer- 


00.94." Denom. $500 J.&J. Due yearly on Jan.1 from 1920 to 
1934, inclusive. ther biiders were: 
Hale ,Stuart&Co.,Chic__$30,256 00|Second Ward Sav. Bank, 


h & Co.,Inc.,Ch 30,222 00; Milwaukee _._..___--- ‘$30,098 00 
Harris Tr. & 8S. Bk., Chic. 30,106 00| E.H.Rollins&Sons,Chic.. 30,086 40 
John Nuveen & Co., Chic. 30,015 00| Taylor, Ewart & Co.,Chic. 30,081 00 


GREENVILLE Geoenvilie County, No. Caro.—BONDS OFFERED 
BY BANKERS.—Harris, Forbes & Co., of New York, are offering to inves- 
tors at a price to yield 4 4. 180% interest, the $800,000 water-works purchase 
and $200,000 water-works —— on 5% coupon bonds recent! 4 disposed of 
V. 107, p. 420). Date Aug. 1918. Interest — ne 
ew York City. Due Aug. 1 1958, subject to call Aug. 


GUERNSEY COUNTY (P. O. Cambetdge), pts rll OF FER- 
ING.—Proposals will be received by J ae 2 Leyshon, County Clerk, 


payable in 


until 11 a. m. Aug. 20 for $3,000 5% ewmery « xpenses bonds. Denom. 
$1 1. Pl ys July 25 1918. tet ue $1,000 yearly in 1921 
c 


Cert. pr for 54% % of w¥- bid for, , payable to ¢ to the County 
required. Bonded debt (excl. this issue) Aug. 8 1918 et 3s. 000 
valuation 1917, $42,695,800. Tax rate = $1,000), $3 


HAMILTON COUNTY (P. O. Jas 3: Fla.—BONDS NOT an — 
no mle wes ne of the $400,000 Bo 3 year bonds offered on Feb. 11 
e » D.- . 


HANCOCK COUNTY (P. O. Findlay) 


Auditor, 
assessed 


OMe URCHASER OF 


BONDS.—Using newspaper reports, we sta’ 107, p. 421, that the 
Buckeye National Bank of Findlay had been pa $117, 5% ay pnd 
improvement bonds. We have since been advised that A. B. 


Inc., of Chicago, were the purchasers at 100.38 and interest. 


HARLEM, Columbia County, Ga.-~BONDS NOT SOLD.—The $10,- 
000 5% re hae} coupon school bonds, dated July 1 1918, offered on July 
15 A 106, 2576) were not sold. Bonded debt, June 13 1918, this oo 


on peek valuation $180,000. Total tax rate (per $1, 000) 
J. € Olive is Mayor. 
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NEWS ITEMS. A 


Canada.—Provision Made by Provinces to Meet Defaults of 

Municipalities. —W . Jennings O’ Neill, of Winnipeg, who is a 
member of the Canadian Bond Dealers’ Association, in a 
recent interview, brought out some interesting points ‘‘The 
Financial Times’ of Montreal says, in connection with Cana- 
dian municipalities. With respect to municipalities default- 
ing in the payment of their obligations, Mr. O’Neill says, 
according to ‘‘The Finanelal Times,” that—— 
“most of the provinces have provided legislation to meet such unfortunate 
cases, the province in which the municipality is located assuming the 
obligation and proceeding as authorized by the legislation in question. 
However, there should be no apprehension in this direction. Most of the 
loans are for short terms, and in towns looked upon a short time ago as 
comparatively weak, their present 6% debentures were of these securities 
being sold at about par. A gece many had been placed in the United States 
and many formerly taken by Great a have come back to this con- 
tinent and are now a popular security in the neighboring republic.”’ 


Canada (Dominion of):—Income War Taz Act, 1917 
and Business Profits War Taz Act, 1916, Amended.—We 
published the greater part of both of these Acts, as amended 
in 1918, in our editorial columns last week, pages 449 to 
452, inclusive. 

The Second ‘‘Victory Loan.’’—In our editorial columns this 
week we refer to a review recently issued by Sir Thomas 
White, Canadian Minister of Finance, of the Dominion’s 
financial position in anticipation of the floating in October 
of the second ‘‘Victory Loan.”’ 


Lampasas, Tex.—City Bonds Wanted.—J. L. Arlitt of 
Austin writes us that he is in the market to purchase some 
City of Lampasas, Texas, 7% water-works bonds due 1935, 

6% school bonds due 1924. 


Ontario.— Municipal Statistics.—Municipal Bulletin No.1 
of the new Bureau of Municipal Affairs has just been issued, 
containing statistics of the municipalities of the Province of 
Ontario for the years 1916 and 1917, continuing similar 
statistics previously compiled by the Bureau of Industries. 
As to the contents of the bulletin, ‘‘The Financial Post’’ of 
Toronto published the following: 


. Pay 1917 figures cover population, while assessment and taxes are given 
for 1916 and debenture debts as at Dec. 31 1916. The ae are, there- 
fore, eighteen months old, but, as pointed out in the re “even at this 
date many returns have not been received from mu cipe’ 1 officers and 
numerous letters in reference to errors and omissions remaier unansw 
Evidently the authority of the Bureau needs to be more forcibly imposed 
on me municipalities. 
son of Ontario, according to the statistics presented 

shames o decline. From 2 598, 320 in 1915, it dropped to 2 500. 352° in 
1916 aod to 2,560,453 in 1917. ‘The rincipal loss is recorded by the yng 
ships, which ‘between 1916 and et fell from 1 ay if 7 a) ,003 ,6 
Towns and villages, which incr from 523,264 to 526,161 Pincus Tos 
and 1916, fell back to 524,005 in 1917. On ‘the sina hand, cities which 
q Tees in i? 1,043,520 to 1,026,870 between 1915 and 1916, recovered to 


While popu ulation has declined, the same is not true of either assessm 

or taxes. he former increased from $1, 889,850,930 to $1,974,625, O85 
between 1914 and 1915, and in 1916 crossed the | two billion mar 
$2,004,678 . The greatest jump in assessment is shown b 
These a gone ahead from 958" 779. 874 in 1914 to $1,059, 
1916. Tow ps have increased their assessment from $687.844.6 
$602,560, 277 An the two years, oa ok and villages from $243, 306° 433 
oO 

In the matter of taxes imposed, there has been an increase for the whole 
rovince between 1914 po S16 « of abous $6. 000,000 in municipal taxes and 
1,650,000 in school rates. townships have raised their munici rates 
from $6, 450.0 975 = Jo14 to $3" 275. 353 in 1916 and their school ra as om 
$4,057 to $4,4 Towns and villages have raised the form: 
$4.05 ,057 to $5, 164" S17 and the latter from $2,201,405 1. 2.401 023, 

ities i088 to's umped their general taxes from $18. 003, 308 1854:540, 
and their pF me taxes from $6,098,413 to $7,1 

now to be debenture ‘debts of the cs ape the gross 
townships lages towns and cities at the end 1916 was 

gone, 698, O12. of De rich $29,610,015 was on account of schools. 
this sum’ there stood accumulated sinking funds of $39,184,710. 
menting on the returns of debenture debts, B Bureau says: 

“In some cases there is no record in municipal audits of moneys received 
from the sale of debentures or of the e ture of the same for water- 
bed wad ,deotte light plant, schools, ge, local improvements, etc. 

bly the Treasurer does not handle these moneys, and the bookkeeping 
i done y the local bank. The Bureau has kept up a constant effort to 
get such missing information, without which the "diligent of statistics 


to 


om- 


cannot be completed. Notwithstanding the most es, it is 

just possible that some debenture issues are not yet included in he tabula- 

tion. Clews may turn up later when the insta iments Boge de oe 
me addition to se debenture —nnagh: | the munici pert 

county municipalities show ® gross ebt at the end of rz 

with a sinking fund of $305,652 1916 or 86, 201, 
The debts of the various Classes of municipality are as follows: 





Vv wee Treasurer, required. 
ditional aeration is at hand relative to the off on the same 
oof as the above of the $10, yd 5%. 1-20-year serial fire-house bonds— 
. 107, p. 526. Proposals for these | al will be es until 8 p. m. 
b that day by thesabove Clerls $500. Date rT 4 1918. 
Int. J. & J. mded debt one. Bey =~ issues) July 1918, $40,500 As- 
sessed valuation 1918, $904,5: 


AKRON, Summit County, Seon De AUT te 
July 22 an ane, & h 32. ,000 ee 


3-year coupon sowage- dis plant 
Aug. 11918. Principal atpeeaes interest (F. & A.) ) bavable at the 
National Park Bank, New York. . N. Seiler is City Clerk. 
BALTIMORE, Md.—BONDS inner —According to local papers, A popes. 
the Capital Issues Committee on Aug. 7 authorized the Board 
Works to issue $1,500,000 of road bonds, but only approved the use of 
$845,000 for work ‘at this time. 
BARBERTON, ee oy County, Ohio.—NO BIDS RECEIVED.— 


No bids were received for the yee, Be he lee ace 
aggregating $229, 00% offered on Aug. 5.—V. 107, p. 308. 


BATTLE CREEK TOWNSHIP SCHOOL meernent NO. 2 (P. O. 
Battle csoamp Cahoun County, Mich.—BOND SALE.—On July 15 
$18, % 1-18-year school bonds were awarded to John ——— 
& Co, of bicaso at par and int. $1,000. Date July 1 1918. 

nt ee 


BECKER COUNTY (P. O. Detroit), Minn.—BOND SALE.—The fol- 
lowing 5% ditch bonds pare. been purchased, it is stated, by Kalman, 


Matteson & Wood of St. Paul 
1924, $1,000 1925 and $2,000 1928. 
15 bonds. Due $2,000 in 1924, 13926. 1928 and 1930; $3 000 
1925, 1927, 1929 1931 and from 1933 to 1937 incl., and $5,000 1 
. 16 bonds. Due $5,000 1924, $2,000 1925 and 1926 and $3, 00 


Due $3,000 1924 and $1,000 yearly from 1925 to 


1928 incl. 
6,000 Ee 5 (7th Branch) bonds. Due 700 in 1924, 1926, 1927, 1930, 
1932. 1933, 1935, 1936, 1937 and $1,000 1938. 
Denom. $1, Date Aug. 1 1918. Prin. and semi-ann. int. (F. & A.) 
payable at the First National’ Bank of St. Paul. 


BELLEFONTAINE, Logan County, Ohio.—BONDS AUTHORIZED 
—On July 23 an ordinance was passed authorizing $2,800 6% 1- ~ 1 
caries coupon street bonds. Denom. $280. Date March 1 {91 t. 

. & 8. Paul O. Batch is City Auditor. 


‘BELTRAMI oor, SCHOOL DISTRICT NO. 81 (P. O. Saum), 


Denom. 





Minn.— LE.—On July zoo the Capitol Trust & Savings Bank of 
St. Paul a yo oa par $8,000 6% school bonds. Denom. $1,000. 
Date July 11918. Int. J.& J. Due July 1 1933. 


BETHLEHEM (P. fs Slingerlands), Albany Coun N. 
BO NDS a .—On July 29 the voters authorized the smae of so, 000 
lighnway mds 


BONNER SPRINGS SCHOOL Een ee te oO. Pax Springs), 
Wyandotte County, Kan.— ALE.— 8,000 school bonds 
voted June 4 (V. 107, p. 308) have been sold, it is Bnet y 


BOSTON, Mass.—BOND SALE.—During July the Sinking Fund 
¢ — fate: .000 444% 1-20-year serial highway-impt. bonds at par 
uly 
NOTE SALE.—On Aug. 5 F. S. Moseley & Co. of Boston were awarded 
$1,000,000 notes maturing Nov. 5 1918 at 4.18% int. to follow. 


BRAZOS COUNTY ROAD DISTRICT NO. 2 (P. O. Bryan), Tex.— 
BOND SALE.—It is reported that the $70,000 5A Ze read } nds offered 
but not sold on Mar. 4 (V. 106, p. 948) have been disposed of. 


BREMEN, | Fairfield County, ing ROND SALE.—On 


wet 


cy, 
the $6,000 6% storm-sewer bonds (V. 106, 2773) were gwarded. it is 
stated, co Gace mgood & Mayer of Giacianalt at 103.01. Denom. $500. 
Date July 1 i918 Int. ann. Due $500 yearly on June 1 from. 1919 to 
nc 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
(P. O. Titusville), Fla.——CORRECTION.—The price paid for the $75, 000 
6% 25-year nds awarded on July 15 to Graves, Blanchett & Thorn- 
burg of Toledo was 105.12, not 105.133,as first reported. V. 107, p. 527. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—On Aug. 6 the temporary loan of $150,000 matu Nov. 7 1918—V. 
107, 527—was awarded, it is stated, to S. N. Bond & Co. of New York 
at 4. 20% discount plus $16 premium. Other bidders were: 

Discount. Premium. 
Salomon Bros. & Hutzler, New York...----------- 4.20% $5 00 
A. B. Leach & Oo., Inc., Boston.....----=--<------ 4.31% 


BROCKTON, hema race Saints, Mass.—TEMPORARY LOAN.— 


On Aug. ag a tempo issued in anticipation of taxes, 
dated 9 and =a oni i” i919, was awarded to Blake Bros. & 
Co. at 13 8% discount her bidders, both of New York, be as 

count. 
Salomon Bros. & Hutzler__-_-_4. iO % \8. N. Bond & Oo. .......... 4.60% 


BROWARD COUNTY. aera TAX SCHOOL DISTRICT NO. 1 
(P. O. Durfield), Fla.—BON. E.—On Aug. 6 the $12,000 6% 5-16- 
year serial school bonds (V. 1071 D. TONE cereuneticd Wivcieiall to tee, 
Garard & Co. of Chicago. 


BRUNSWICK, Frederick County, Md.—BONDS VOTED.—At the 
annual town election held Aug. 6 a proposition to issue $125,000 water 
bonds was voted, it is stated. 


BUFFALO. N. ¥Y.—BOND OFFERING.—Proposals will be received by 
Chas. Heald, Commissioner of Finance and Accounts, until 11 a. m. 
Aug. 16 tor oe following 4%% tax-free ~ F $250,000 20-year 
wart. $38.7 0-year serial voting machine, and $20,000 1-20-year 
th MR bonds. Denoms. $1,000 or multiples thereof. ate 
Sane. Fis 1918. Prin. and semi-ann. int. (M. & 8.) payable at the Hanover 
National Bank of New York, or at the above Commissioner's office. Bids 
must state where bonds are desired to be made payable. Cert. check on 
an incorporated bank or trust company for 2% o' ti e amount of bonds bid 
for, payable to the above Co: 


‘ed. ape pay oo opinion 
of Caldwell & btn sa certi' as to the legalit , will be 
furnish the ane, debt July 1 918. 338. 3 998, 614 “e 
Water debt (nel. 612.26 364, $47 7 Sinking fund, $4,875,683 73. 

sessed valuation of real esta te, 1918-1019, $495,176, 255; 


ND SALE.—During the month of July the following 4% water-works 

m. were purchased at par - ey. the Park Bond Sinking Fund and Park 
Bond Pe lt tion Sinking Fun 
$20,500 00 refunding bonds. Date July 151918. Due July 15 1919. 

15.231 77 monthly impt. bonds. Date July 11918. Due July 1 1943. 

CALYPSO OFFICIAL TAX DISTRICT (P. O. Kenansville), Dupin 
County, No. Caro.— BOND SALE.—On Aug. 5 the $16,000 6% 4-year 
aver. building bonds (V. 107° p. 419) were awarded, it is stated, the 
Citizens 4 of Mt. Olive. 


Mass.—TEMPORARY LOAN.— 
000, maturing Feb. 1 1919 (V. 107, 


CAMBRIDGE, Middlesex Coun 
On Aug. 7 the temporary loan of $200. 
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ty gt , Was awarded, it is stated, to Salomon Bros. & Hutzler, of New York, 
Me 4.2 9% discount plus $3 premi um, 


CANTON, Stark County, Ohio.—BONDS PROPOSED.—Bonds to 
the amount of $29,300 for sanitary sewer and auditorium repairs will scon 
be offered for sale, it is stated. 


Bee ge White Coeunty,, IIl.—BONDS VOTED.—A proposition to 
. issue $6, 000 water-works improvement bonds carried, it is stated, at a recent 
election. 


CASCADE COUNTY pg yy 3! NO. 3 
Mont.—BOND SALE.—O wy 3 e $30,000 6% 
school bonds dated July 1 1918 ( 407 308) were award 
Dickey Co. of Minneapolis for $31, 915 ide. 383) and int. 


CENTER Ue aye ae *. Psy a > Porter County, Ind.— 
BOND OFFERING.—Sealed i received until 10 a. m., Aug. 
by V. E. Omer ng Towselie 'T for $8,000 6% bonds, 
reports. Int. annually. 
apm rig hg aay CITY, Cecil County, Md.—BOND OFFERING.— 
7 gaged will be recelved by the City President and Commissioners until 
p 


we gy $5.000 5 nds. Denom. geve. Due $2,500 
yearly on Jan. 1 in Sonn im 37 * Bonded debt $5,000 


CHICAGO, Ill.—BOND ELECTION PROPOSED. cia election will 
yy Ast, held this fall, it is stated, to vote on & proposition to issue 
33 Michigan Boul bonds. 


(P. O. pgp 
Ms a 4 ~! r (opt.} 


evard impt. 
peer 2 SC TARY DISTRICT (P. O. Chicago), Cook County, 
Ill.—CORRECTION.—The $2,000,000 bonds 


5-8-year 
sold on July 11 to local bankers at 98.885 bear 434 % int. and not 44%, 
as reported by us in V. 107, p. 201. 


CLAYTON TOWNSHIP RURAL SCHOOL DISTRICT, Perry 

County, Ohio.— BOND ELECTION .—Zanesville, Ohio, papers state that 

an election will be held Aug. 13 to vote on a propositi on to issue $5,000 
school-building and equipment bonds. 


CLEARCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. 2 


ote: panied County, Ohio.—-BOND OFFERING 7% 
— 15, for ¥ ~. ma eotr eeey will oe school site Logs until 8 ae mm. 
ug ‘or year serial coupon ool s — 7 an 

bldg Denom. $500. Date e July 1 1918 2 gee Poe 
ank of BY “ose eeu 


rare ‘at the Farmers and Citizens 
for of bonds bid for, payable to the above Clerk, required. Purchaser 
y accrued int. After sealed bids have been primed the bonds will oj 
offered to verbal bidders. 


COCHISE COUNTY (P. O. Tombstone), Ariz.—BONDS OFFERED 
a BANKERS.—An — of $350, y+ % gold coupon mee 4 bonds 

being part of a block of $1,000,000 o without success on Feb. 4 i 
106, p. 1053), are now being oO fered | to investors by E. H. Rollins & So 
and the Wm. R. Compton Co., both of New York, at a price to yield 5. 10% 
int. Denom. $1,000. Date Jan. 11918. Prin. and semi-ann. int. (J. & 
J.) o-) ay able in New York City. Due $35,000 yearly on Jan. 1 from 1929 

938 incl. The bonds have passed by the Capital Issues Com- 

Sele. Total bonded debt achudinr this issue), $1, ,000. Assessed 
valuation 1917, $151,796,205; assessed valuation 1918, $167,000,000. 
Population 1910 census, 34,591; 1918 (est.), 60,000. 


COHOES, Albany County, N. Y.—BOND OFFERING.—John J. 
McShane, City Comptroller, bet t receive bids until 10 a. m. Aug. 13 for the 
rg t 5% public impt. bonds 
$46,9 — ~~: teity’s 1 portion. ) Due $4,947 03 Aug. 15 1919 and 

3,000 yearly on Aug. 15 thereafter until 
29,344 75 Series “B” assessment. Due $5,344 75 Aug. 15 1919 and 
,000 each Aug. 15 thereafter, until paid. 

Date Aug. 15 1918. Int. semi-ann. & A.) payable in New tie 
Exchange. Cert. check for 2% of bonds bid for, required. These 
have been passed b ws a Issues Committee and their legality will 
be approved by Jo omson of New York. 


COLUMBIA, Maury op Sai Tenn.—DESCRIPTION OF BONDS.— 
Further details are at hand Se ty to the sale of the $50,000 544 % funding 
bonds awarded on July 8 to J. Mayer & Co., of Cincinnati, at and 


int. (V. 107, p. oy). Denom. Si. 000. Date Sept. 1 1917. Int. M. & 8. 
Due Sept. 1 1937. 
COLUMBUS, Platte County, Neb.—BOND SALE.—The $20,000 


street improvement bonds, recently authorized.—V. 107, p. 309—have 
been sold. 


COLUMBUS, Ohio.—BOND SALE.—The four issues of 44% bonds, 
aggregating $303,000, and offered on Aug. 6 (V. 107 p. 527), were awarded 
on that day to Estabrook & Co. at a discount of $6,045 10 and accrued int. 

BONDS APPROVED.—According to local $7 850% the Capital Issues 
Committee has approved of the issuance of $1 000 oe revention 
bonds. These - a are a part of an issue of $3, 500,000 authorized b 
the voters in November 1916, and declared valid by the Court of Ap 
in March 1918 (V. 106, p. 1051). 

CONCORD CONSOLIDATED SCHOOL DpipyRict P. O. Merid- 
ian), Lauderdale County, Miss.—BON. E.—On Aug. 6 
Pigford of Russel was awarded the $5,500 5% ye serial ae ae 
equipt. bonds dated April 1 1918—V. 107, p. 419.—for $5,760 (104.727) 
interest and all legal expenses. 

COOK COUNTY (P. 2- Chicago 
als — re received by Henry A. 





, I1l.—BOND OFFERING.—Propos- 
mder, Supt. of Public Service, until 


1p Aug. 12 for $150,000 4% Series ‘“‘P’’ road bonds. Denom. $1,000. 
Dhte A April i 1 1918. Interest semi-annual (A. & O.), pe genie at the County 
Treasurer's office. 000 yearly on April 


e $50, +g 1919 to 1921, 
inclusive. Certified chock for $1,000, - pagel, to to P on a Tey einberg, Pres 
Board of County Commissioners, req ds to be delivered at 11 
a.m. Aug. 14 1918. ba bonds have been oo oved a the Capital Issues 
Committee and Wood & Oakley, of Chicag: favorably upon 
the legality of the issue. Bonded debt, t. $8, 965, 600 oe County’s 
valuation, $1,148,785,323. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND SALE.— 
The Commercial National Bank of Coshocton purchased at par and interest 
the ‘tires | sf serial road-impt. bonds aggregating $98,500, and offered 
on Aug. 2 and 3. 


CYPRESS DRAINAGE AST RICE Ash -—-DOND SALE.—Recently 
the Mercantile Trust Co. of St. ? hased $63,000 5K%% tan-tree 
bonds. Denom. S500. ee a 1 1918. Int. semi-ann. (F. & 

ayable at the above trust ed Due yourty on A 1 as thous. 
2,000 1924, $2,800 1925 to 192 incl., $3,000 1928 to 1931 incl., $3,500 
1932, $3,004 1 933, $4,000 1934 to 1936 ‘inel.., $4,500 1937 to 1940 incl. and 


DALLAS COUNTY (P. O. Dallas), Tex.—-BOND SALE.—The $250,- 
000 5% 10-40-year (o pe.) om hool bonds, voted at the election held July 27— 
Ve 107, p. 97—have awarded to Powell, Garard & Co., of Chicago, 
at par and interest. 


DEARBORN, Wayne County. Mich. ORD SALE.—On Aug. 5 the 
$107,000 5%, 1 1-30-year serial sewer bonds (V Pp. 420), were awarded 
to the Sta f Dearborn for $108,850 46, Mov aal to tOl.7o0. Denom. 


$1,000. ate Be — 1 1918. 
DEFIANCE, Defiance Comme ys Ohio.—BOND SALE.—On Aug. 5 


the $9,000 514% 11-20-year serial waterworks bonds (V. 107, p. 309) were 
tne $9 to Pruddon & Co. of Toledo for $9,341, equal to 103.788. Other 
Seasons b> het 

e€aso: 






ood & Mayer, Cin_$9,327 00 Spitere, Ee Rorick & Co., Tol_$9,242 50 
C. Mayer & Co., Cinc.- 9,272 00 Niles & Co., Toledo 9,204 80 
Tillotson. Wolcott Co. nae: 9 272 00| Davies-Bertram Co., Cinc_ 9,136 80 
Prov. 8. B. & T. Co., Cine. 9,258 30| Merch. Nat. Bank, Defiance9.03! 


peryes ~“Colo.—BONDS VOTED .—The roposition to issue $13,970,- 
4%% 30-year bonds for the purchase of the plant of the Denver Union 
Water Co. carried at the election held Aug. 6 106, p. 2774), it is re- 
ported. Denom. $1,000. Interest semi-annual, payable at the office of 
the City Treasurer, or at the New York Trust Co., New York. 


DETROIT, Mich.—BONDS APPROVED.—tThe Capital Issues Com- 
mittee has a eporeves, it is stated, the issuance of $350,000 tuberculosis- 
hospital bon 


BONDS APPROVED.—According to local papers. the Capital Issues 
Committee has aapeoves of the issuance of $1,738,700 library and sewer 
bonds. It is further stated that the bonds will be sold as soon as authorized 
by the Common Council. 















EAST CHICAGO AND INDIAN ARSON SCHOOL CORPORA- 
TION, Ind.—BONDS APPROVED.—The Capital Issues Committee, it is 
stated. has approved of the issuance of $150, 000 high-school-bidg. bonds. 


EAST LANSDOWNE (P. O. Lansdowne), gy tone Count en 
ey B weal sane 


BOND OFFERING.—James R te, Borough S ive 
bids, it is stated, until 8 A f 
Titi Boao p. m. Aug. 12 for $15,000 5% 20-year average 


EAST LIVERPOOL, Columbiana County, Ohio.—NO BIDS RE- 
CEIVED.—No bids were received for the $4,000 ¥ eet- 
pes Page on Aug. 2 (V. 107, p. 201). or Pe ee ee 
LECTION .—An election will be held A 13, i 
vote on a proposition to issue $35,000 000 fire-station bonds rtessercc. cs 


EAST YOUNGSTOWN pahening Comnte ae aean ovr. 


ve bids ce 12 m. 
Denom. $508, 


ING.—Joseph E. Julius 


for $5,950 6% 5-14-year ae Ry sewer bonds. 


ate Au 191 Int. semi-ann. Cert. check for $100 able s the 

illage , required. Purchaser to pay accrued i interest. 

EAU CLAIRE, Eau Claire Count » Wise.—BONDS NOT YET 
SOLD.—The $10, 000 munici fuel piaxs bonds, voted at the election 


held April 2 (V. 106, p. 1598 
ry COUNTY (P. 


, have not as yet been sold. 


oO. Newark), N. J.—NOTE SALE.—The 


,000 5-months tax-anticipation notes offered on July 29 (V. 107. 
ro 0), wore awarded on that day to J.S. Rippel & Co. of Sirark at abo 


EVANSVILLE SCHOOL Mid ped (P. O. parr ey Vander- 
mati ence ethers aa tae Wi S07. ©, S00 eite awrondied on tend tome. 
it is stated, to local i hevesbars. 107, D, 309) were awar ea — 


FALK ¥ = Bagley) Clearwater County, Minn.—BONDS AWAR- 
DED IN PART.—Of the $4 , Minn. 
June 29 v ate. 2 71), rite 5. re Beads offered on 


Kolb, of 
enom. £1,000 ‘Date June 1 1 16 19 “ 


ay me J. 2a D. Tes June 1 
FOREST, yey County, Ohio.—BOND OFFERING.—Pro Is 
will be received by F Wyss, Village Clerk, until 12 m. A 
he an 0 6% 3-5- ber! serial T wolle Hows improvement bonds. hy | 
Fate ertified check on a bank located in Hardin County for 
$150. on to = above Clerk, required. Bonds to be delivered and 
paid for within 15 days from time of award, at the Village Clerk’s office. 
FOSTORIA, Seneca Count One Penne OFFERING.—Pro 
will be received until 12 m. Aus. 27 by W. a 
$26, Sy | 6% coupon refunding bonds. uth., -3 
noms. 5 for $500 and 1 for $743. Date Sept. 1 1918. 
ed check on a solvent bank for 5% of the —— bid, pon gee to 
wn City Treasurer, required. Bonds to deliv aid es within 
ten days from time of award. Purchaser to pay sowreed a ee 
FOUNTAIN INN, Greenville County, So. Caro.—BONDS han — 
Propositions to issue $34,000 sewer and 65, 000 water 6% 20-40-year opt. 
bonds were favorably voted, it is stated, at an election held on July 13. 


FRANKFORT, Clinton County, Ind.—BONDS PROPOSED.—Peti- 


tions are bein: circulated, it is stated, asking authority to issue $50,000 
electric-light-plant improvement bonds. .. 4 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
. J. Herman, County Clerk, will receive sealed bids until 10 a. m. Aug. 


, 


20, it is stated, for the followin 5% road bonds: $40,500 5%-yr. aver. 
$29,000 5 1-3-yr. aver., and $24 64-yr. aver. Int. semi-ann. Certi- 
fied check for 1% required. 


FREEPORT, Harrison County, Ohio.—BOND OF FRALIEG. —Chas. 
Linard, Village’ Clerk, will receive proposals until 6 p 2 for 
$13,000 5% coupon water-works bonds. Auth., Secs. PsQ80-11 Chap. 6, 
Gen. Code. wae $500. Date Sept. 2 1918. Principal a semi- 
annual interest (M. & 8S.) payable at Freeport State Bank. Due $500 
one early from 1926 to 1951, inne. Certified check for 5% of amount of 

nds bid for, payable to the Vil lage Treasurer, required. Bonded debt 
oe this issue), $16,050. ry! fund, $1,398. Assessed yalaenon. 

619,950. Actual value (est.), $775,000. ‘Tax rate per $1,000, $15 
Population 1918 (estimated), 800. 


Peto COUNTY (P. O. Rochester), Ind.—BOND SALE.—The 
$24, 4%% highway-improvement bonds offered without success on 
iets 15 (V. 107, p. 420), have been sold to Omar B. Smith, of Rochester. 

GADSDEN COUNTY (P. O. relatives Fla.—BOND OFFERING.— 
Additional information is at me S pant) hd the offering on Aug. = of the 


$30,000 5% coupon bridge bo: Pp. 528). opeeaks for these 
bonds will be received until 10 7 * f* weed day by F. F. Morgan, Clerk 
of the County Court. Denom. $500. Interest annually on J uly 1, payable 


at Quincy, Fla. Due your’ 4. July 1 from 1919 to 1935, incl usive. Cer- 
tified check for 10%, Davee Gadsden County. required. Total bonded 
Aye | this issue) poh 21918 Assessed 


M valuation 1918, 
otal tax rate per $1 000, $33 00. 


GALLIPOLIS, Gallia County, Otie— POND OFFERING.—Propos- 
als will be received until 12 m. Aug. 31 by W. Kling, City Auditor, for 
$7,000 6% refunding bonds. Auth., Sec. s016. Gen. Code. D 
$500. Date Aug. 25 1918. Interest semi-annual. Due $1,000 yearly 
on Aug. 1 from 1919 to 1925 incl. Cert. check for $500, payable to the 
above Auditor, required. Purchaser to pay accrued interest. 


GERMANTOWN, Momtgnatey County, Ohio.—BONDS VOTED.— 


The voters at a recent election authorized the issuance of $7,000 deficiency 
bonds, it is stated. 


GLENN FERRY HIGHWAY DISTRICT (P. 
Elmore County, Ida.—BOND SALE.—On Aug. 3 
construction and ae. bonds, being part of an auth 


O. Glenn Ferry), 
90 ,000 6% highway 
zed issue of $200,000 


mentioned in V. 107, 528, were awarded to John E. Price & Co. of Seattle 
of 100.54. Denom. i, 000. Date June 1918. Int. J. & J. Due within 
years. 


GRACE, Bannock County, Ida.—BOND SALE.—The $12,500 6% 
10-20 year coupon refunding bomds,offered on July 1—V. 106, p. 2774— 
were awarded to Keeler Bros. of Denver. 


GRAND RAPIDS, Wood County, Bo. Caro.—BOND SALE.—The 
$15,000 water-works and $15,000 city-hall 5% bonds, offered on Aug. 2 
(V.107, p. 420), were awarded on that day to McCoy & Co. of Chicago at 

00.94.’ Denom. $500. Int. J. & J. Due yearly on Jan.1 from 1920 to 
1934, inclusive. ther bidders were: 


Halse ,Stuart&Co.,Chic__$30,256 00|Second Ward Sav. Bank, 

A.B +h & Co.,Inc.,Ch 20. 222 00} Milwaukee _........-- '$30,098 00 
Harris Tr.& 8. Bk., Chic_ 0,106 00| E.H.Rollins&Sons,Chic.. 30, ‘086 40 
John Nuveen & Co., Chic 30, 015 00| Taylor, Ewart & Co.,Chic. 30,081 00 


GREENVILLE, Greenville County, No. Caro.—BONDS OFFERED 
BY BANKERS.—Harris, Forbes & Co., of New York, are offering to inves- 
tors at a price to yield 4. 80% interest, the $800,000 water-works purchase 
and $200, ~ water-works — 5% coupon bonds recent! 4 disposed of 
Vv. 107, 420). Date Sng.) 1918. Interest Vee payable in 
ew York City. Due Aug. I 1958, subject to call Aug. 1 


GUERNSEY COUNTY (P. O. Cambridge), ie «lt OFFER- 
ING.—Proposals will be rocayed by —— A. Leyshon, County Clerk, 
until 11 a. m. Aug. 20 for $3,000 5 7» 9 ve xpenses bonds. -Denom. 
$1,000. Date July 25 1918. Int. & A. ue $1,000 yearly in 1921 

1. Cert. oes for 54% of bonds bid for, ayable to the County 
Auditor, required. Bonded debt (excl. this issue) 8 1918, $393. 000 
valuation 1917, $42,695,800. Tax rate tone $1 ,000), $3.4 


HAMILTON COUNTY (P. O. Jasper), Fla.—BONDS NOT Aan — 
No mle was mgee of the $400,000 5% 30-year bonds offered on Feb. 11 
° » p- ° 


HANCOCK COUNTY (P. O. Findlay) CMe. Une ARS OF 
BONDS.—Using newspaper reports, we stated in V. Y Bs 421, that the 
Buckeye National B cot Findlay had been swrarded siti a 5% po bighway 
improvement . We have since been advised t © 

Inc., of Chicago. were the purchasers at 100.38 po part FS 


HARLEM, Columbia County, Ga.—-BONDS a SOLD.—The $10,- 
000 5% 20- ag” coupon school bonds, dated July 1 1918, offered on July 
15 (V. 106, 2576) were not sold. Bonded debt, June 13 1918, this issue 
only xd valuation $180,000. Total tax rate (per $1 000) $30. 


hamaion 
J. .. Olive is Mayor. 
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HARRISON poy P. O. Gulfport), Miss.—BONDS PROPOSED. 
—The issuance of $90,000 funding bonis is under consideration, according 
to reports 
HARWOOD INDEPENDENT SCHOOL DISTRICT (P. oO. Har- 
Seka Geeta Cran tas Ba eos ror thn 0,600 
u the voters ew: er they are in favo 
poe line school bonds. W. A. Johnson is President of Distri os Srusteas. 


HATTIESBURG, Forrest "Gicase. Miss.—BONDS PROPOSED .— 
Reports state that the City Council is considering the issuance of $25,000 
sewer and water-extension bonds. 


ENNESIN, County CONSOLIDATED SCHOOL wots <p HS 


O. 142 + © i Station, Minneapolis) inn. 
PING — 50 be canta thas Wan. b4sOutchan, District Olark, will re- 

ve pro ls until 9 a. m. Aug. 17 for $25,000 5% fchool-building bonds. 
Denom. $1,000. Date Aug. 11918. Due "Au 1923. Certified check 


for $2, 500. ‘payable to Distict Treasurer, requ a: 


LL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Havre), Mont.— 
BOND SALE.—On July 15 the $2,000 6% 5-10-years (opt.) school-building 
bonds (V. 106, p. 2576). were purchased by the State of Montana at par, 
it is stated. 

HILL COUNTY SCHOOL DISTRICT NO. 44 (P. O. Beene), Be Mont. 
—BOND eR Pri to reports, Mrs. Valeria Sticka, District 
Clerk, will sell on Aug. 30 $1 15-20-year (opt.) school-bldg. bonds at 
not exceeding 6% int. Int. ‘annually. Cert. check for $100 required. 


HURON COUNTY (P. O. Norwalk), Ohio.—BONDS APPROVED.— 
A to newspa Fame god the — ital Issues Committee has approved 
of the oale of $98, B00 bonds to th e State Industrial Co on. 


INDIAN GROVE DRAINAGE DISTRICT (P. O. putnes). Adams 
Count sg yl OFFERING.—L. Nickerson, Sec., will re- 
ceive bids, it is stated, until 11 a. m. Aig 19 for $157,000 6% drainage 
bonds. Le semi-ann. . check for 2, 000 required. 


JACKSON COUNTY 4 O. Marianna), Fla.— WARRANT SALE.— 
Recently $30,000 4 Ry 1- a — bridge bldg. warrants were awarded 


to Powell Garard & hicago for $30, ag equal to 100.083. Denom. 
$1,000. Date July 1 1918. Int. ann 

JEFFERSON SCHOOL DISTRICT ak oO. ag a seers 
County, lowa.—BOND ELECTION .—An election will be held Aug. 15, 
according to reports, to vote on the question of issuing $60,000 school bonds 


LA FOURCHE DRAINAGE DISTRICT nO. 11 (P. 2 Thibodaux) 
La Fourche Parish, La. IND OFFERING.—Sealed bids will be 


ceived until 10 a. m. Aug. 17 by Numat F. neg pode for the dis- 
trict, for the $10,000 5% drainage bonds mentioned in V. 105 ty 1914- 
Denom. 50. Date "Reb. x: 1918. Prin. and annual int. rere able at the 
Bank of kport early on Feb. 1 as follows: $300 1919 and 1920, 


50 1921 to 1923 Me. + $200 1924 to 1962 incl.; $450 1927 aoe 1928; $500 
929 and 1930; $550 1931 and 1932; $600 1933; $650 1934, and’ 1935 
3 ; $750 1937 and $800 1938. Official ar states that there 
default of principal or interest of “the district obliga- 
tions. ‘Total bonded debt (inclu a sa. $10,000. Real value of 

property, $109,460; assessed a oy, re ), equalized 1917, $54,730. 


LA FOURCHE Ae ye (P. O. Satuahocns La.—BOND ELECTION. 
issuance of 000 5% Road District No. > bonds will be decided by 
the prem on Aug. oy 


has never been an 


LAK pigs Cuxeloogs | County, te re SALE.—On Aug. 
A, Ge $120,000 5% serial street impt. R 202—were awarded 
+ ie Compoos & ‘Co. of Clainnats for for 3i20. 26 equal to 100.802. 
Suver r bidders wer 


Field, Richards & Go. ,Cleve.$120,768 | Provident te Bank & 
Hayden, Miller & Co. ‘Cleve. 120 (324 | Trust Co., Cincinnati-_..$120,310 


LANCASTER, | ase County, N. Y.—BOND “OFFERING -—Village 

urer T. A. h will gy te ve aeales bids until 8 p. m. Aug. 12, it is 

stated, for $16, O00 5 36-yea sewer and $15, §-34-year serial 
water bonds. Certified c oak ei 2, required. 


LANDER SCHOOL DISTRICT (P. O. Lander) 
Wyo.—BOND SALE.—Rep rts state that an issue of 
school bonds has been so 


LIMA, Allen County, ES OFFERING.—David L. Ruppe 
City Auditor, will receive bids until 13, m. Aug. 26 for $150,000 BY, 7 8 
_. a coupon (with of registration waterworks bonds. 
$1,000. Date Apr. 1 » mA. SS Cert. check on a 
solvent “pank for. 4 a, bonds bid for, payable to the City Treasurer, re- 
—- Bonds to delivered and paid or within 20 days from time of 
award. 


Fremont County, 
$50,000 5% 20-year 


LOWELL, Mass.—TEMPORARY LOAN.—Salomon Bros. & Hutzler of 
pid York were awarded during the week at a private sale a temporary loan 
of $200,000 maturing Dec. 26 1918. 


oo Sel waren. Pitteburem Cow County, Okla.—BOND SALE.—On July 29 
0.000 water age-disposal coupon 25-year bonds 
We 10 . 310) were we aid to ae itzer Rorick & Co. of Tol 
‘of Oklahoma City jointly * debi it is stated, for £ 
B indebtedness, $820,210; water ebt Gnciuded). $325 Cash 
value of sinking funds br hand, $28 
water coe only. $113,4 


nking funds (ap licable to 
Assess. a i917. $5,810,000; r valuation 
(est.), 0. Focalctten 1910, 

over is’ 


13,954; Government estimate 1917, 

McDONALD SCHOOL DISTRICT (P. O. McDonald), Rawlins 

County, Kans.—BONDS VOTED.—At a recent election the voters, it is 
stated, authorized the issuance of $18,000 high-school bonds. 


og MAGHETIC SPRINGS SPECIAL SCHOO. we rik pe! me, 0. 
Magnets Springs), Union County, Ohio.—BON. E.—On Aug. 1 
agnetic Springs Banking Co. of ney nat Bae. — awarded, fi is 

p wks $3,000 6% refunding school bonds at par. 


MANVILLE, Mobrara County, Wyo.—BOND SALE.—The $17,000 
gowerege and $ $20 000 water-extension Aa if re opt.) coupon bonds, 
dated July 1 1918, offered on Jul (v.41 p. 98), were awarded to 
Sweet, Causey, Foster & Co., of ae. ot 0b. 


MARION COUNTY . oO. indianapolis), Ind.—BOND OFFERING .— 
until 10. am. Aug. 10 for $176,000 455 % Organ oeowee read Banga: 
un’ a. m. Au or 
Interest oembanuunl, oe Pyne oP “ _ 


MARSHALLVILLE, Wayne County, Ohio.—BOND OFFERING.— 
Proposals will be received by F. E. Kieffer Village Clerk, until 12 m. 
Sept. 7 for $1, ry 6%_1-10-year serial electric light and improvement bonds. 
Date July 1 1918. Interest annual. Certified es Lu 10% of bonds 
bid for, "Tor to the Village Treasurer, required. ds to be delivered 
and pai Th ae ten days from time of oD a r to pay 
accrued 


wing genes (State of).—CERTIFICATE SALE.—On A 9 the two 
issues of 444 % 94-year aver. State loan of 1918 certificates of indebtedness 
(V. 106, Ry 2775) were awarded to the First National Bank of New York 
and the Mercantile Trust Co. of Baltimore, jointly at 100.43. 


MASON CITY INDEPENDENT SCHOOL DISTRICT uly’ 18 O. Mason 
City), Cerro Gordo County, Iowa.—BOND SALE.—On J $55,000 
5% remodeling and vat 103. school bldg. bonds were awarded to Schanke 
& 3 So. s og City at oae Denom. $1,000. Date Aug. 1 1918. Int. 


MATAGORDA beans (P. O. Ba 7 City), Tex.—BOND ELECTION. 
—The voters of R Improvement D trict N o. 8 will have submitted to 
bonds on Aug. 17, it is stated, a proposition to issue $75,000 544 % 30-year 


oO ond Geo. 
Total 





MEE, Lucas County, 
$12.00 O00 $% 10-year refun 
o. of Toledo for 


von (Weer. S ghost amen 
were awar 

12,368, equal {2103 3.066. ems 

MEDINA, Medina Count Oo NO ACTION YET TAREN No 


action has yet been taken loo his issuan th 
engine and water-works bonds oeke' ce Gated -—v. 107, et rc Tel ane Se 


args o. cuiadina Medina County, 
oard of Education, 
res ys Xt serial school bonds. 


MEDINA SCHOOL DISTRIC 
Ohio.—BOND OFFERING.—Jay 
~  Spenve t bids until Aug. 17 for $ 





MERCEDES, Hedalgo County, Tex.—WARRANT SALE.—An issue 
of $22,000 6% 1-32-year serial sewer system and 1 plant warrants 
was recently awarded to J. L. Arlitt of Austin. Denom. $100. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND. SALE. pee 2 
the Citizens National Bank of Peru purchased at par and int. $9, oot 4 4% 
1-10-year serial gravel road bonds. Date May tS | 1918. ™~? M. 


MILWAUKEE, Wisc.—BOND OFFERING.—Sealed bids will be mara 
until 11 a. m. Aug. 13 by Louis M. Kotecki, City Comptroller, and ex- 
officio Secretary to the Commissioners of Public ebt, for the following 
5% 20-year serial tax-free coupon bonds: 
$200,000 school bonds. Denom. #10 p00. 

200,000 sewer bonds. Denom. $1,000 
200,000 bridge bonds. Denom. $1,000 
150,000 harbor-impt. bonds. Denom. 140 for $1, — and 10 for $1,000. 

Date Jan. 11918. Prin. and semi-ann. int. (J. & J. ) payable at ‘the of- 
fice of the City Treasurer, or may be presented for payment to the dul 
authorized agent of the City of Milwaukee in New York sang Cert. ch 
on a national bank or on a City of Milwaukee, deposito for 1% of the 
mae, of bonds bid for, required. The unqualified ievassbie opinion of 
Chas. Wood of Wood & Oakley, of mage oo has been obtained, and will 
be RS without additional e , together with all legal papers 
necessary to establish the fog = he the > hee. The bonds must be 
for in Milwaukee, but will be delivered out of the city at the expense of the 


purchaser. 
Financial Statement. 
Assessed valuation of the taxable property of the City 
of Milwaukee for five years next preceding the issue of 
these bonds, as ascertained by the assessment for State 


a 








and county taxes for the last five years: 

PE pitclinatdncuLksakwe resi wadaomesbabamagne $486 ,424,005 00 
Bein hac Seed end) cn ek roe I gine eae wee 496,342,170 00 
DE wip Rédg Da nin Wee cacdkianioneibg ian wame 505,713,510 00 
I ici aiade, os ciek dicas ax pikta acc mcdiahbliparn attics te dabei tai 521,239,125 00 
Teds tnninn wpe nh ep aking ts qed 539,457,120 00 
iad i sacs ad itis en i nia pines bia $2,549,175,930 00 
CE TOs ct mnncscccksksobanwae 509,835,186 00 
a of bx bonded SR ee eee oe 5% 
SB ae ie ne a a CS Cem $25,491,759 30 

RE Se $17,880,750 00 


Bonded debt, — 1 1917 
Less sinki nd on hand for bonds ma- 
turing i 








$16,566,000 00 
Margin for 1918 bond issues__.........-..--..-----.-. $8,925,759 30 
Bonds authorized by Common Council to date hereof: 
EE Pi einen owned ci dines kur ow $300,000 00 
re maine 150,000 00 
Elocirie igtting apetem bonda__------ 250'000 00 
Cc -——een- eer , 

Electric light eet 250,000 00 
Permanent harbor-improvement bonds-_ 150,000 00 
ne 200,000 00 
IE SIG on 5 di cantieas asta took aoc 200,000 00 
Ge i ies ier Riaecin a eek 200,000 00 

1,750,000 00 

Net margin for further issues for 1918____.._-------- $7,175,759 30 


MINONK, Woodford County, Ill.—BONDS VOTED.—On Jul 
proposition to issue $4,000 5% -4-yr. serial fire-truck bonds 
vote of 238 to 43. Date of sale not yet determined. 


rad oan al COUNTY (P. O. Conroe), Tex.—BOND OFFERING. 
—Sealed bids will be received until 11 a. ft: Aug. 12, it is stated, by William 
Williams, County Judge, for $42,000 5%% road bonds. Interest semi- 
annual. Certified check for $500 required. 


NANTICOKE, Luzerne County, Pa.—NOTES AUTHORIZED.—An 
ordinance has been by the Borough Council, it is stated, providing 
for the issuance of $45,000 6% promissory notes. Denom. $2,500. Date 
Aug. 11918. Due Feb. 1 1920, subject to ‘aul Nov. 1 1918. 


NASHVILLE, Tenn.—BOND ELECTION WITHDRAWN.—The 
election which was to have been held Aug. 1 to vote on the propeseees 
to issue $300,000 viaduct and $25,000 gutter-construction bonds (V. 106, 
p. 1710) has been withdrawn. 


NEW BEDFORD, Bristol County, 
1- 10-year 


$1,000. 1918. 
from 1919 t to 1928, incl. 


NEW pycgeat Huron County, Ohio.—BOND SALE.—On 


aA ard 
ied b 


Mass.—BOND 
oston were a at 100. 71 an 
tered witt bonds. Denom. 


Int. J. & Due $5 yearly on June 1 


1 Ane 3 
529— 


the $3,000 00 bis 2 5b: r. serial water-works-impt. bonds—V. 107, 
were award . Slayton at 100.11 and int. There were vr no 
bidders. 

NEW Eon ek Susquehanna County, Pa.—BOND Beg me 
Aug. 2 the $7,000 L-ldyr. (opt.) impt. bonds—V. 107, —o—ware 


awarded to the Geena Nat. Bank of New Milford at par. Tat. Aug. 1 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Aug. 8 a temporary loan of $75,000 issued in anticipation of revenue, 
dated Aug. 8 and maturing Nov. 4 1918 was awarded to Estabrook & Co. 

of Boston at 4.10% discount. Other bidders were: 


Discount Prem. 

Pe nn ee nn i ae 4.19% $1 00 
Re Oe HR "LE USE eee aes 4.20% 1 30 
Salomon Bros. & Hutzler, New York_---.------------ 4.20% 1 00 
Coe Te ee Smee aanwe 22% oe 
sk ee ee enehbeoape 4.23% aasara 
Equitable Trust Oo., New York.........2222 22222 = 4.25% 1 i3 
Blake Bros. & Co., ail PR IG EN i RR ge ‘ea = mene 
Newton Trust Co.. Cen a ere 4.29% ETA 
di. FH ee Ca Bs: Pv cikiccccahoncenkadande 4.35% inhale 


niet Trumbull County, Ohio.—DESCRIPTION OF _ BONDS.— 
e $9,500 coupon intercepting sewer bonds authorized on July i 4G 
tor, p. 529) bear 5% % int. and are in denom. of $500. Date Ame, 5 19155 
Prin. and semi-ann. int. pn png at the City Treasurer’s office ue $500 
yearly on Aug. 1 from 1922 to 1928, incl. Homer Thomas is City Clerk. 


NORMAL, McLean County, Ill.—BOND SALE.—The City Sinking 
Fund is reported as having purchased at par $15,000 5% impt. bonds. «4 


NORTH ADAMS, Berkshire County, Mass.—LOAN OFFERING.— 
The City Treasurer will receive bids until 11 a. m. Aug. 13, it is stated, for 
the purchase at discount of a temporary loan of ss. 000, dated Aug. 12 
and maturing $25,000 Jan. 1 and 25,900 April 1 1919 Dg 


NORWALK, Huron County, Ohio.—BOND SALE. —The Sinking 
Fund Trustees have purchased, $3,000 fire-apparatus bonds at par and int. 


OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE.—An 
issue of $9,000 00 4% % bridge bonds recently authorized by the Common 
Council has been purchased bg local banks at par and interest. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE.— 
According to re Geo. Ellis of Grand Rapids has been awarded $6,000 
6% _3-10-yr. road bonds at 105.41. 


PALO VERDE JOINT LEVEE Dist RCT -. oO. ., Blythe), Riverside 
and Imperial Counties ae Fp oposals wi 
received 5 11 a. m. . 4 by A. B. Ore es Board of aa 
Supervisors (P. O. Riverside), for all or any part of $256, oon 6 A — 
Denom. $1, . Date May 1 1918. Interest semi-ann carly 
on May 1 as follows: $6. 000. 1 1919 to 1924, inclusive, $7. 000" 1925 t. 19 
inclusive, 96.900 1929 to 1934, ines $7,000 193 

1939 "1945 to 1946. inclusive 


,000 to 1944, inclusive 
1849 to 000 1955 to 1958, inclusive. Certifi 
to pay accrued in 
giatamtanad ks bonds will, it is stated, be A phen 
to the voters on ‘Aug. 


1954, inclusive, and $7,000 
check ifor 3% of the par value of bonds, payable to the abeve Clerk, re- 
quired. Purchaser terest. 
PANAMA, Shel County, Ilowa.—BOND ELECTION.—A 
tion to issue $10 wii 
PAW CREEK SCHOOL DISTRICT NO. 4, Mecklenburg Count ty. 
No. Caro.—BONDS VOTED.—At the election held July 13 to vote A 


issuance of $6,000 6% 20-year school bonds—V. 107, p. 203—the proposi- 
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tion carried, it is stated. A.M. McDonald, Chelees Board of Come 
Commissioners. 


Mont.—BOND SALE.—On July 26 the State of Montana was pone 10) 

at par the $1,250 6% 5-10-yr. (ope) school-bldg. bonds—V. 107, p. 99. 

ae $1,250. Date July 26 Int. ann. There were no other 
ers. 


PIKE etal ag ag’ Oo. Lee pe ett rp Oy we SALE. ae $30,000 
6% Road D ered on June 3—V. 106, 

awarded oe “S Mayer & Co. of Cincinnati. Denom. 
July 1 i918. Int. sombenn. C (J. &J.). Due yearly from 1929 to 1940 incl. 


ap kag pg me Berkshire County, Mass.—TEMPORARY LOAN.— 
On ane. 7 : of $100,000, issued in anticipation of taxes, 
ee ug. * ond an uring ieee 6 1918, was awarded to 8S. N. Bond 
Co. of New York at yt 20% discount plus $31 premium. 
Other bidders were: 


PHILLIPS ores SCHOOL DISTRICT NO. 30 (P. O. Lo 


Discount. Premium. 


0 i semen 4.125% ee 
F. S. Moseley & Co., Boston [i AIRS NCE gee at 4.23% $2 00 
nb oo a... cae 4.24% 2 00 
Salomon Bros. & rag > New Os wnat tenn wwe 4.28% canons 
Old Colony 2a Riis I. 5 i. cain cdo nln anc ee dese 4.26% mente 
A. B. & Co., he Boston SESS Se 4.32% aims 


Trust & Savings Bank of Minn., at par: $27,000 
Ditch No. 119; $17,500 Judicial Ditch - No. 66 and $6,500 County 
0. 69 bonds. Denoms. 48 for $1,000 and 6 for $500. Date July 1 
i918. Principal and semi-annual interest (J. & $5 payable at the Mer- 
chants ja Savings Bank of St. Bog e veaeky on July 1 as soe 
$4,000 1 ; $3,500 1921; $4,000 1 922; $3,500 1923; $6,000 1924; 

1925; $5, too 1926 and 1927; $4,500 1928; $1,000 1929: $2,000 1930; $1. 
1931 to 1933, inclusive; $2,000 1934, and $1, 000 1935 to 1937, inclusive. 


POMEROY pactee |% County, Ohio.— 

BOND SALE 7.000 '6% 10-year refunding bonds offered on 
Aug. B v. 107, P 529) fe awarded on ge oy to the Da Bertram 
Co. Cincinnati at 101. Other bidders 

Duirfoo-Niles & Co., Tol_-$7,301 80 oe vl Rorick & Co., Tol_$7,252 50 
AR ; omen & Os... Toledo 7:300 10 | Stacy Braun, T oledo___ 7,249 90 

w.L. Slayton & Co., Tol_- ig 3 70| Hanchett Bond Co., Inc., 

Otis & Co., Cleveland----- See. Cee gee cow mewen 7,233 50 


PORTAGE, Wood ag Ohio.—BOND ELECTION.—On Aug. 13 
the voters will have submitted to them the question of issuing $8,000 street- 
improvement bonds. 


PORTALES, Roosevelt County, N. Mex.—BOND SALE.—The 
$25,000 6% 20-30-year (opt.) coupon tax-free water-works extension bonds, 
dated July 1 1918, offered on Jul — V. 107, p. 203), were awarded on 
that day to James N. Wright & enver, at par and interest. 


PORTLAND, Ore.—BOND runt, —Further details are at hand 
relative to the offering on Aug. 14 of the $500,000 
bonds—V. 107, p. 529. Proposals for the bonds wi received until 
it a. m. on that day by George R. Funk, City Aud. Denom. not exceed- 

ing $ $1,000. Date Aug. 11918. Prin. and semi-ann. int. payable at the 
office of the City Treas. or at the Fiscal Agency of the State of Oregon in 
New York, at the option of the holder. Due, all or any part, on the first 
day of each month as follows: $150,000 in three ears, $150, 000 in five 
yoo and $200,000 in seven years. ‘Cert. or cashier's check on a bank 
the city of Portland for 5% of the face value of the bonds bid for, Day- 
able to the city of Portland, required. The sale of the above bonds has 
been approved by the Capital Issues Committee, and the legality of the 
issue has been approved by Story, Thorndyke, Paimer & Dodge of Boston, 
a copy of whose favorable opinion will be furnished to the successful bidder 
Delivery of any payment for the bonds to be made at such bank in the city 
of Portland as may designated by the successful bidder. Purchaser 
to pay accrued interest. 


PORT OF PORTLAND (P. O. Porthaad) 
Ore.—BOND OFFERING .—It is reported that Charles B. Moore, Chairman 
of the ae of Public Docks, will Penne he bids until 2 p. m. Sept. 12 
for $1, ,000 44%% municipal grain elevator bonds. nterest semi- 
annual. Certified check for 5% required. : 


POWELL Sy. SCHOOL DISTRICT NO. 9 (P. O. Helmville) 
Mont.—BOND SALE.—The $2,000 5-10-year (opt. .) school-bldg. and 
furnishing cone offered on June 1—V. pa 2147—-were awarded, it is 
stated, to the State Board of Land Sesianaiae oners of Montana at par for 
6s. Denom. $200. Interest annual. 


RANDOLPH COUNTY (P. O. Pocahontas), Ark.—DESCRIPTION 
OF BONDS.—The $60, - 6% 5-20-year Road District No. 3 bonds, 
awarded on July 20 to J. Richardson, President of the Lawrence County 
Bank at 1032 (V. 107, p ae) are in denoms. of $100 and $500 and are 
dated Aug. 1 1918. int. semi-ann. 


RANDOLPH COUNTY (P. O. Elkins), W. Va.—BONDS VOTED.— 
By a vote of 303 to 77 the proposition to issue $92,000 coupon road bonds 
at a exceeding 57 int. carried at the election aga ~—_ 27—V. 107, 
p.4 as. Denom. $1,000. Date Sept.11918. Int. Due $2, 

ept. 1 1919 and $3, 1000 qeesty on Sept. 1 from 1920 . {949 incl. Thad- 
deus Pritt is County Cler 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND SALE.—On 
Aug. 5 the $150,000 4% % 1-30-yr. serial coupon (with privilege of regis- 
tration) ‘‘second ‘series’ tuberculosis hospital bonds—V. 107, p. 422—were 
awarded to Geo. B. Gibbons & Co. of N.Y.at 101.635. Other bidders were:— 
R. M. Grant & Co., Y__$152,013|Farson, Son & Co., N. Y__$152,021 
Troy S.Bk. ($100, 00), “Troy 102,091 Guaranty Tr. Co. of N. Y. 152,400 
Remick, Hodges & Co., N.Y. 151,924| Estabrook & Co., N. Y__-. 152,450 
Wm. R. Compton Co., N.Y. 152,382 : City Co. of N. Y_..-. 151,935 
Harris, Forbes & Co., N. ¥Y. 151.654|H. A. Kahler & Co., N. Y_ 152 ,367 


RICHWOOD, Union County, Ohio.—BOND OFFERING.—Proposals 
will be ores by Ps te = B. ai take. Village Clerk, until 12 m. Aug. 31 
for $21 {00 6 ag bom ds. . 3916, Gen. Code. Denom. 
$500. Date Rprit 1 T4191 lit mont Poca, y Principal yable at the 
office of the Sinking Fund. Due $500 each six months nning April 1 
1924. Certified check for $100, Siem, pees & to the Village Treasurer, req- 

quired. Purchaser to pay . Bonds to be delivered and 
paid for within ten days from time of award. ta _ 


RICHWOOD, Union County, Ohio.—BOND OFFERING.—Paul B. 
Van Winkle, Village < Clerk, will, it is stated, receive propesele ont until 12 m. 
Aug. 31 for $21,000 6% debt extension bonds. enom. $500. Date 
April 1 1918. Interest semi-annual. Due part each six months beginning 
April 11924. Certified check for $100, payable to Village Treas., required. 


RIVERTON, Fremont County, W o—ONP OFFERING .—Sealed 
bids will be received until 9 p. m. Aug. 13 by F. Michels, Town Clerk, 
for the following 6% coupon bonds: $6,500 10-30-year (o opt.) es ali 
and $23,500 15-30-year (opt.) water extension bonds. enom. 

Date Aug. 1 1918. Prin. and semi-ann. int. payable at Kountze = 
ow Sore City, N. Y. Cert. check for 10% payable to the Town Council’ 
requ 


ROCHESTER, N. Y.—BOND SALE.—On Aug. 8 the $50,000 1-month 
water and the $50,000 water and $50,000 sewage-disposal 8-months bonds 
(V. 107, p. 529), were awarded to the rf pagemee Trust Co. of New York 
at interest rates of 4.20%, 4.25% and 4.25%, respectively. Other bidders 
all of New York, were: 


Multnomah County, 








1 Month. Premium. 8 Mos. Premium. 
Salomon Bros. &-Hutzler_._.... ----- +: 47% wey 
| eRe OT eae 4.40% $1 80 735 % $3 80 
2 se c............ 4.60% eos” ae mbes 


ROCK COUNTY SCHOOL DISTRICT NO. 38 (P. O. Hills), Minn.— 
BOND OFFERING.—Bids will be received until 2 p. m. Aug. 17 by J. O. 
Jacobson, District Clerk, for $3,500 6% coupon bonds, it is stated.  Inter- 
est annual. 

ROCKPORT, Aransas County, Tex.— WARRANT SALE.—An issue 
of 26. 470 6% 2-11-year serial funding warrants was recently awarded to 
J. L. Arlitt, “of Austin. 

=. JOSEPH COUNTY (P. South Bend), Ind.—BOND OFFER- 
ING.—Proposals will be received Py, Arthur F. Wolf, County Auditor, until 
10 a. m. Sept. 11 for $70,000 4%% coupon tuberculosis ospital bonds 





Date Sept. 16 1918. ———, 
4 spe sep able ap ty cy Nati a119 7 Bank of $5000 1922, 1928 
as foliows: an Py , 
and 1925. and $35,000 1926. 
ST. gern COUNTY (P. O. Fort ye 


Fla.— SALE.— 


WARRANT 
,000 6% time warrants, offered on July 9 (V. 106,: aga. By 
awarded to the. yee of Fort Pierce os pat laws $1, 700 for expenses. 
$1,000. Int. J.& J. Due one warrant yearly. 


SANDERS casas (P. O. Thompson Falls), Mont.—BOND SALE. 
—Ferris & Hardgrove, of Spokane, have been awarded, it is stated, $75,000 
6% Schnee bonds 


SANDUSKY TOWNSHIP RURAL SCHOOL paeraice (P. O. 
Fremont), Sandusky Sutier Bist a 2 Fg Se Ae —Pro 
will be received by Jos. pgs Clerk (R. F. D. No. 8 until 12 m. 


Aug. 31, it is stated, 
Aan. EL 10th stated, for $3,500 5% OG, serial coupon school bonds. Date 


SEATTLE, Wash.—BOND SALE.—On Aug. 5 Henry Teal, of Portland 
So ar Mie ees G's betta ana tae eet ae 
n D e 0 ation) general nego e 
dated Sept, 1 1918 (V. 107, p. 311), at 100. 180 for 5s os 


SIDNEY, ag [wey County, N. Y.—BOND SALE. —On A 
$13.00 wd 5% J -12-year serial fite apparatus bonds (V. 107, P53 = 
to Geo. Gibbons & Co., of ou York, at 100.23 
~» 4 Co., also of New York, bid 100.02. 


SLATINGTON ie on DISTRICT (P. O. 
County, Pa.— BOND —On Aug. 6 the $22,500 
tax-free rebuilding bb equipment bonds (V. 107 
to the Citizens National Bank of Slatington at 1 


SPRINGFIELD, Hampden County, Mass.—BIDS. —On Aug. 1 the 
me ti ng bids were received for the ey ay’ loan of $400,000, awarded 


to 8. N. Bond & Co., of New York, at discount plus 50 cents pre- 
mium (V. 107, p. 530): °§ - 


ee? Bros. & Hutzler, New York 


3 .° _—— 
HA. 


500 ee Lehigh 
serial optional 
‘oh 25 432 2), were awarded 


Discount. Premium. 


4.21% $5 00 


J. Morgan & Co., New York___.....___.______- ‘ A Prk 
National ier. Baek, Wat Wael... <csuucesaln. ston 4.25% payee 
Old Colony Cg cat wcde Lawn. Cae 4.25%, 2 00 
.~ ero & Burnett, I WR inca an abc 4.21% sickle 

Leach & Co., Inc., Boston_.._-.--.......... 4.30% saciid 
Biako Boose Ge. WR s.5000 4.24% 3 00 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—During July 
the Sinking Fund purchased an issue of $3,354,50 sewer bonds. 


STANISLAUS COUNTY (P. O. Modesto), Calif.—BOND SALE.— 
It is stated that the Wm. R. Staats Co. of Los Angeles has been awarded 
$99,000 6% improvement bonds at 93.005. 


STARBUCK INDEPENDENT po gaa DISTRICT (P. O. Star- 
buck), Pope County, Minn.—BOND ELECTION.—An election will be 
held Aug. 16 to vote on the question of ieee $15,000 school bonds. W.C. 
Forgerson is Dist. Clerk. 


STARK COUNTY P. O. Canton), Ohio.—BOND SALE.—On July 
26 the $50,000 5% 1-10-year — ew re bonds (V. 107, p. 313) 
were awarded to > 2. B Leach & Co., hicago at 100.13 and int. 
Seasongood & he. of Cincinnati ae ne ea need a bid. 


STILLWATER, Payne County, Okla.—BOND SALE.—The $100,000 
5% 20-year bonds. (unsold perie of an issue of $175,000—V. 106, p. 2148) 
have been awarded to local investors at par. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 30 (P. O. 
Park City), Mont.—BOND SALE.—On Aug. 22 the $2,000 6% school 
bonds (V. 107, p. 204) were awarded to the State Board of Land Commis- 
sioners. Denom. $100. Date June 29 1918. Int. J. & D. Due June 
29 1938, subject to call any interest paying date on 30 days’ notice. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Aug. 21 of the 
following 6% coupon bonds. ig for these bonds will be received 
until 12 m. on that date oy, S. McNab, Village Clerk: 
$19,499 56 rerene Sone. ue $3, 899 91 yearly on Aug. 1 from 1919 to 

clusive. 

3,430 21 assessment bonds. Due $600 yearly = Aus: 1 from 1919 to 

1927, inclusive, and $430 21 Aug. 1 192 
Date Aug. 1 1918. Interest semi-annual, daeeiie at the Struthers 
— s & Banking Co. of yon ogg Certified check for $200 on a solvent 
ocated in the above county uired. Bonded debt (not includi 
| amd issues) Aug. 1 1918, $77, 092 4 ; sinking fund, $14,477. a 
valuation 1917, $8,808,650. 
P. O. Mitchell), 


SUNFLOWER HIGH SCHOOL Dist eicy NO. 42 
Scotts Bluff pe en ON Neb.—. E.—The $15, 6% 10-30-yeer 
(ont. coupon school bonds, dated i é 4 LAB. offered on June 20 (V. 1 

73), were awarded to Sweet, ausey, Foster & Co., of Denver, 6: 
Bis 227 50, equal to 101.516. 


SUPERIOR, Douglas County, Wisc.—DESCRIPTION OF BONDS.— 
The $31,000 57 street-improvement bonds awarded on July 17 to the 
Minnesota Loan & Trust Co., of Minneapolis, for $31,055, equal to 100.177 
‘a3 107, p. 530), are described as follows: Denom. $1,000. Date July 1 

918. int. J.&J.° Due yearly on July 1 from 1919 to 1928, inclusive. 


SWEET GRASS AND PARK COUNTIES JOINT SCHOOL DIS- 
TRICT NOS. 56 AND 63, Mont.—BOND SALE.—The State Board of 
Land Commissioners of Montana has purchased, it is stated, $3,500 7-10- 
year (opt.) bonds. 


THOMSON, McDuffe County, Ga.—BOND ELECTION.—On A 
14 the voters will decide whether they are in favor of issuing $21,000 5 
30-year sewer bonds, it is reported. 


TROMMALD, Crow Wing County. 
$30,000 6% water bonds, offered 
awarded to contractors at par. 


UPPER DARBY TOWNSHIP (P. O. Fernwood), Delaware County, 
Pa.—BONDS AWARDED IN PART.—Of the $99,000 5% bonds offered 
on July 2 (V. 406. p. 2674), only $60,000 were approved by the Ragites 
Issues Committee and were therefore sold to Mullin, Briggs & Co 
Phila., for $621 153 60, equal to 103.587. Denom. $1 1,000. Date uly’ 
1918. Int. J. . Due on July 1 as follows: 36, 000 1928, $25,000 1933 
and $29,000 1938 


WAGONER, Sanam County, Okla.—BONDS APPROVED.—The 
Attorney-General, it is stated, has approved the issuance of $15,000 fair- 
ground ‘bonds. 


WASHINGTON COUNTY (P.O ringvale), Ark.—BOND SALE.— 
Rowena state that an issue of $50 000 road bonds, was awarded to 
Gunter a Co. of Little Rock at par. 


WELLSBORO, Tioga County, Pa.—BOND ELECTION.—A_ pro 
sition to issue $24,000 sewer-system bonds will, it is stated, be gabmaitted 
to the voters on Aug. 17. 


WEST ALEXANDER, Washington County, Pa.—BOND_ OFFER- 
ING.—Proposals will be received until 12 m. Aug. 15 by T. 8S. Maxwell. 
Secretary to Borough Council, for $15,000 5% a bonds. Denom, 
$500. Date Aug. 15 1918. Int. semi-ann. Rey able at the 
Boro. Treasurer's office. Due $500 yearly ay igt9 8 1948, incl. Cert. 
check for $500, payable to the Boro. Treasurer, required. 

Bonded debt Pinel. this issue) Aug. 7 1918, 15. 100. Assessed valua- 
tion, $231,000. Total tax rate (per $1 ,000), $21 75. 


WEST NEW YORK, Hudson County, N. J.—BONDS AUTHORIZED. 
Po gpm ng have been passed authorizing | the issuance of the following 
coupon bonds: 

$16,000 Public School No. 6 bonds. Due $1,000 yearly on Aug. 1 from 
1919 to 1934, inclusive. 

67,000 Public School No. 5 bonds. Due $3,000 yearly on Aug. 1 from 
1919 to 1941, inclusive. 

30, 000 fire-apparatus bonds. Due $3,000 yearly on Aug. 1 from 1919 

oO 1928. 


ae $1,000. Date Aug. 1 1918. Int. F. & A. Charles Swensen 
is Town Clerk. 

WEST PAR. Cuyahoga County, Ohio.—BOND SALE.—On July 16 
the $8,948 6% 1-5-year eanian street bonds (V. 107, p. 204) were awarded 
- ak to 101.129. 


Minn.—BOND SALE.—The 
une 24 (V. 106, p. 2674) were 


to the phe ke State Bank of Lakewood for $9, 04 
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WHEATLAND COUNTY (P. O. Harlontown), Mont.—BOND SALE. 
—On July 8 the Merchant Loan Co. of Billings was —- the $95,000 CANADA, 





} 15-20-year opt. highway and bridge bonds, dated June 1 1918—V. 107. ALBERTA SCHOOL DISTRICTS.—DEBENTURE OFFERING.— 
4 p. 100—at 100.131 for 5s 22 re puty a of xy te Ta agen, , ee pro- 
WHITMAN, th County, Mass.—LOAN OFFERING.—The posais unt = 2 Sie ae or the following 7% se ebentures: 
Town Treasurer 5 pewter ood bids until 12 m. Aug. 15 for the purchase of a rR 3; BD. No. 45. 8. D., 10 years: i die 
f temporary loan of $20,000, dated Aug. 19 1918 and maturing Aug. 19 1919, Bleek ito. Sea. BS cum enero . 
sf it is stated. Mo og ie No. diy eid dese nies ay i'n ines eines no ve dpsid we lag he es 300 
A, Sed k Count Kan.—BOND SALE.—An issue of oc o DN 
$175,000 re %% 1- it yesr serial storm-sewer bonds has, it is stated, been hewn eae ae > No.3 ‘ tree Stake Grail tnal nse Rl dn wid women sill 2.500 
oenrene Sr vane Dy anees & Yreeee 0° Pee. Sn te en 
WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), Ill.— Sy FR ian Ue inn S incid « cariw dad Suech den wae 1,100 
BOND OFFERING.—Proposals will be received by J. F. Skeel, Clerk of pa ance re 
Bd. of School Inspectors, until 3 p. m. Aug. 12 for the $100, 000 5% 1-10- $7,900 
ear serial school bonds mentioned in V. 106, p. 2775. Cert. check for | Block No. 6 eerele, 10 years: 
$2,000, payable to the above Board, required. Purchaser to furnish ee a Oe ae. ccd Se a $1,500 
bonds. This issue has received the at He of the Capital Issues ame mee O00; ie SONS... coc acbac et cen ecce 1,600 
Seiten. Bonded debt this issue ie Assessed valuation 1917, RE sie re nia dnnn et bee ae ebee iene 2,500 
$12,554,056. Population 1910, 49,129; Tots (est.), 53,000. Petia Hoiche 8D. epee =; Ferre seo scuctheies kataeuneeen ‘ 900 
WILLIAMS COUNTY OF O. Bryan), Ohio.—BOND OFFERING — Stapheburst 8. D. No. 3511 sceatastesiatieetesisieiatedetedatetedatettatetatetetataies 1200 
7 Chas. R. Lowe, a Ast a wil repaive bids pat pS 3 3 ay a3 a 26 Reka p oem trike se Hor ees ppm , 
hwa t. bon enom Da aap 5 
Int, $55. se meann’ Due $3,000 cach six months from Mar. 10 1920 to Sept. $9,500 


DEBEN v_ OFFERING.—Bids will also be received b A above 
1. Xr d Sept. 1923, $5,000 each six awed 8 from e 
Mar 10 1904" (33,500 10 1925, and 86, 000 Mar. and t. 101926. Cert. oe Fi m. a. 19 fer for = = Bags gen blocks of 7% 
shack fos $2 obra a fr, eyo ig dant gore Tuced. | 5 Blonlter Bchpol Brice. 305R $500 
‘or o 8 ee a et ee ee ak ee aR owe Sie OP ene ey a ene ¥ 
oe hd te farnish blank ~F and coupons without cost to county. Block No. FEY rome dated Schoo! Districts, 10 years. 








fy. Made Consolidated School District No. 46__.....------- $4,000 
WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— | Block No. 3—Rurals, 10 years. 
—On A 5 the temporary loan of $100,000 maturing Nov. 29 1919 (V Price Sch pole District eh, eS ys eR Ge $1,800 j 
107, p. 550) was pwardes A i P. Morgan & Co. of New York at 4.20% porn Ny x, noo a District tetrics No. 3594. DoS ae SERED. Os DER INEST Ge 2,300 f 
LER her were: 00. SES og Spe Ome et RS SS 9 F 
unt or ee Discount %. Premium. Fawesss S. D. No. 3480_____ +5 CS RAR ES AM OTR RENAE 1/000 
Park Trust Co., Worcester... ....-----..------.----- 4.15 $1 25 
Stinnerdcumeboupde 4. ame $6,600 
Pa pret, & So~> Romen------------------------- 4:30 “II | Block No. 4—Rurals, 10 years, 
Salomon Bros. & Hutzler, New " 0) “Rheginnarsimecte ator aa 4.28 aie Hooper School District No. 3599.-......_...-.---------------- $2,250 
A. B. Leach & Co., Inc., Boston.-_.---------------- 4.30 ite os vase See See a Diced ve kk as kdiacdimmdtanaechiodl 1.500 
WYANDOTTE, Wayne Cai, Mich.—BOND ELECTION PRO- Oxville School District No. 3594.______.__..______--_--------- 1,200 
POSED.—According to newspaper reports, this cit 7 will soon hold an 
election to vote on the questa of TY \coulng $175,000 filtration-plant bonds. $6,950 
Ws Oe Seaeeneey See FORESTBURG CONSOLIDATED SCHOOL DISTRICT NO. 46, 


KIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—Tnce Alta.—DEBENTURE OFFERING.—The Debenture Branch of the 
athens bonds were secact of, it it is stated, during the latter part of June: fo P.O. a Fo went bids until 4 p. e- Aug. 12 for 
$32,000 6% Drainage Im mprovement Dist. No. 4 Sub-Division “A” bonds | ine.” — = ae. Syaaa te ay Sees 
0. O ea 
4,000 7% Brainage, = ieeerenmes Dist. No. 26 bonds to the Northwest MANITOBA (Province of) (P. O. Wiaetney) — De anss S205 OF OF 





Sav. Bank of Seattle at 96.02. DEBENTURES.—The $1,000,000 6% a7 nana 
1-600 84 Diking Dist. No. 3 bonds to Geo. Wheeler of Yakima a awarded on July 27 to a syndicate represented by R. C. Mat nee tie a 
34 ag e Improvement Dist. No. 7 Sub-Dist. No. % bonds Toronto at %- 7 a Aes 107 p. 530) are in denoms. of $1,000 dated Aug. 1 
akima Mortgage Loan Co. of Yakima at par. 1918. Int. Due Aug. 1 1928. 








NEW LOANS. - FINANCIAL 


Notice of Intention to Issue and Sell 


$25,000 00 Sewer 6 Per Cent Bonds, ATL ANTIC MUTU AL INSURANCE COMPANY 


of, by and for the City of Wolf New York, J 25th, 1 1918, 


Point, of Sheridan County, Mon-| 7% Trustees, x conformtty with the Charter, of the Company, in the following statement of us a/f 

















} The Company's business has been transportation insurance. 
i. tana, at Public Auction, to the| premiums on such risks from the Ist January, 1917, to the Sist December 11h $11,105,619.46 
Bidder Offering the Highest Price Premiums on Policies not marked off 1st January, 1917................-...-..--...-- 1,135,785.43 
} ence cn nkisistiibindnadns Gocbin mite hinddipdiaiiaid nesta tidibshebataiadaaiitiin sid, $12,241,404.89 
Therefor. Premiums marked off from 1st January, 1917, to 31st December, 1917......-.---------- $11,171,853 93 “171,853. 
{ Interest‘on the Savestments of the Company received during the year $404,411.15 
: STATE OF MONTANA Interest on in Banks and Trust Companies, etc... ‘53 
COUNTY OF SHERIDAN, Rent received ome CE Ty wit itd cabenicinuesnine = 93,474.66 $ 624,877.34 
OITY OF WOLF POINT, Cees AN NS Che Pet nc cp occcr nr ciniconévsndancosasudcanmbiancon $3,513,653.20 
Pursuant to the authority of Ordinance No. 51, Less: Salvages....-.------------ $336,896 i 
of ine be Ohy of vor. Point, Sheridan Cou unt B: Re-insurances.............. 503,857.68 $ 840,754.00 
passed an prov ay $2,672,899 .20 
1018, auth and direct of ng, the advertisonieni Be ee. . ees ant Les mg | Pugetame ‘d clerks, taxes, Stationery. $1,913,710.65 
Sewer Bonds of the City of Wolf Point, of SAI, tenn en ee 6 eee 
Sheridan a Sauey Montana, to 2 a smous agegre- : 
gating th sum 000 com- A dividend of interest of Six cent. on the outstanding certificates of profits will be it 
prising fifty Genae ssa consecutively from holders thereof, or their legal reprenntativos. on and after Tuesday the fifth et February an ats thers 
one to ws th numbers included, of the The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and id to the holders 
denomination of ee! 00 each, all dated Sep- thereof, or their legal representatives, on and after Tuesday the hy~ of February next, from which date all 
tember ist, A. D. sen. pibsolutely due oma interest thereon will cease. The certificates to be presume & t the time of payment and canceled. 
payable September Ist, 1938, but redeem- A dividend of Forty per cent. is declared on the earned in ‘maiumes of the Company for the year ending 
d, for which, upon application, certificates 


31st December, 1917, which are entitled to participate in di 
able at the : gy a said Chty Searing “interest | Will be issued on and after Tuesday the seventh of May next, 




















from their date until paid, at ‘the rate of nix (6) By order BAO). STANTON FLOYD-JONES, Secretary. 
ce 
the ist. aaty of dnamety ana July, respectively, in MUND L. BAYLIES, HERBERT L. GRIGGS ANTON A. RAVEN, 
each year, both principal thereof and interest JOUN N. Bi BIDDLE, phys ye oO RIKER. 
thereon, payabe at the National Bank of rw N LEWIS CA EDYARD DOUGLAS ROBINSON, 
merce in the City and State of New York. U.8 JAMES BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
PUBLIC. NOTIOE IS HEREBY “GiViEN SR a NICHOLAS F LEVEBIOH, BaMUiL 2 gacadeaas ty | 
that the bonds aforesaid will, at the office of the} FREDERIC A. PALLET, WALTER WOOD PARSONS, WILLIAM SLOANE, 
undersigned Clerk in said ‘City, on Monday,| GCLEVELAND H. DODGE; CHARLES A; PEABODY, LOUIS STERN . 
a ng oe ee NB ATA i ESR | 
. bidder offering th bh rice theref. NTON FLOYD-JONES, CHARLES M. PRATT, GEORGE C. VAN TUYL, Jr. | 
At said pu {he highest price therefor. tor| SHILIP ALB FRANELING DALLAS B. PRATT yeniGHARD H. WILLIAMS. H 
will be required to ) Gepoats with the undersigned. hairman Boar : 
He of $3 ‘gy AF shall be held ConieLtys SLDERT Fs Vice-Prestdent, | 
00, w Cc 
by the City*and f yy ty it, aeons. -. pur. Nagin wawtren’ $4 ~ President. 
take A ay for on LLIAM ri estdent. 
when presented to and poy certified check ASSETS LIABILITIES 
mae be me made on National Bank in the State United States and State of New York . <a Betimated Losses pnd Losses Uneet-_ + ain iiad 
By order of the Council of the City of Wolf| gtock of the City of New York and?" | premiumeon Unterminated Risks...” 15069. 
Point, of Sheridan County, Montana, made this Stocks of Trust Companies & Banks 1,445,550.00 Gortifiontes of Profits and Interest 
7 day of od) YOUN LISTERUD, M ee a i eee - iho: 
SyOP. | QoGRGP BeCt teen ce cwne ccc cc escccs . le turn ums DDPald....-.-<- - * e 
(SAL) Special Deposits in Banks and Trust i. s&s neqereenes - 500,000.00 
(Sign ed) CHARLES GORD Real & Estate cor. Wall Street, William romnevnnigng nated Risks onli 365.667 87 
sei ) 8 GORDON. Clerk. pairegt and Exchange Place, 5-4 3,900,000.0u | Claims not 8 dbs iding Gom- oman ae 
DeReRsreR, G56. coc ceneecooeseges 
if The oD of 1857)-= of Chapter 481, Certificates’ of 
re et We kt lle 059:900-00 | deemed, Withheld for Unpaid Pre- 22 
Bile Suocelyabie:-o-=-°222-77722222 LORR-460b | mcome tx Wikia ts Sgr: OS TRE 
aie atlen as ap ependien ane unanenin ° ce 
We hold sales of stocke | Cash in hands of Buiopean Bankers / 
to pay losses under policies payable ES - cchuuvadupnndbe eccccces 5,318,322.55 
and bonds every Wednesday. c in foreign countries... 9, 508.875.67 
charging $150 entrance fee Statutory ‘Deposit with a the Siate of sp eas 
for each item. Our weekly ——— ” $187041-800.25 
pov and postal eard serviee | palance brought down--....._...__. Pee a AE a — 
every market. We take Accrued Interest on the 3ist day of December, i917, amounted to_______-_.-2222ITIZTIIIZ or 75, 28 
wan in furnishing quotations | fsinscrance due or accrued, ins Sey of Dotemnet, 1917. 03 nougied ia sata Bist “daz wa | 
ce ° com, r 
December, 1917, amounted to_________ PINCH. PRS Aer SE ee ee ee ee $ 583,467.04 
Ba & L fl d Note: aye eowene Deve reaps has cotimnates the value of the Real Estate on Staten ane, 
cess Boo alue ee ees Oitnun enc 4b6nbsoonedstubbcowencesn =< 63.700.Ge 
rnes Oo an The ca Deparment’ 8 valuation of Stocks, Bonds and other Securities exceeds the \ 
Greck Brokers & Aucté PEO OY ccagsactitinncicontguabuilingntenmluiedaindnn sneeon --+--2--$2,308 387 ST j 
SeGeees ott on oo +: > Cage the balenee Weel Wlcccocccccdstcoscccesesscsoe ; 
47 S. 4th St., Philadelphi. 
' 
' 
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Cotton Jrust Companies 
sist pou samc| The NEW ENGLAND) 
ugust Schierenberg Frank A. Kimball 
TRUST COMPANY || ,7200e 7slend 
Corn, Schwarz & Co. «BOSTON, MASS. P bes 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Company 
COMMISSION MERCHANTS Safe Deposit Vaults 
1s Wellies New York | mammarized to set se Expoutor. and torvostveand hold |! award D. P maria 
money or property trust deposi ‘om Courts - Fearce . 
en eee ew *ork | Caw or Equity, Executors, Administrators, Assignees, || Perbert J. Wells Ieane B. Merriman 
MEMBERS OF me , ond Incivisusls Howard 0. Sturges Te Pee 
Also acts as Trustee under Mortgages and as Transfer Stephen O. Metcalf William L. H 
NewjYork Cotton Exchange Agent and Registrar of Stocks and Bonds. Walter R. Callender H. Swan 
New York Produce Exchange eh nng Benjamin M. Jackson J other Atwood 
London Commercial Sale Rooms (Coffee E.) | Ar’ 2 ADAMS, ‘Tae Penadent Robert H. 1, Goddard 
ER COCHRANE, Vice-Pres OFFICERS 
FREDERICK P. FISH, Vice-President Henseat J. Weits ‘ 
FREDER E Ww! , Horazio A. Hunt PRESTON H. GARDNER, 
Geo. H. M*Fadden & Bro., EDWARDJB. LADD, Asst. Treasurer Tuouas H. West, Jt, WiLiiaM A Gauwaen, 
COTTON MERCHANTS RAYMO: MEBRILL. Acct Treas Le ident pee Vice President 
Chest Broad RRIN C. HART, Trust Offi ‘dent Secretary 
ough nernaecta omer vem “ARTHUR F.THOMAS, Aest-‘Trust ortioet || &- A, Fa Trust Of oe ae 
B.B.GAGE, Manager Sate Deposit Vaulr || Ronser'. Dowie." Jomy' qgitust Officer 
BOARD OF DIRECTORS Asst. cer Asst 
Liverpool Correspondents: Henry B. Haan, GeorcE H. Capro 
FREDERIC ZEREGA & CO., George Wigglesworth, Chatrman Nite *: = 
Havre Correspondents: Adams Franklin W. Hobbs S. RICHARDS 
SOCIETE 4d’ IMPORTATION et de COMMISSION | J. D. Cameron Bradley James R. Hooper r 
— Correspondents: _MeFADDEN ge. cn. sande ‘Goch R ‘a ‘Leeson Providence. Rhode Island 
REINHART & CO., LTD. Francis W. og Lovering ” 
Frederick P. Fish Walworth Pierce 
Charlies H. W. Foster Henry H. Proctor 1850 1918 
GWATHMEY & CO. _ | Frank i. Gaze Edwin M. Richards 
orris Gray 8 
Sydney Harwood 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK pate st | BXAOBANGE 


LIVERPOOL COTTON KSSOCIATION 


Stephen M. Weld & Co. 


=~ COTTON MERCHANTS 


@2-92 Beaver Street, New York City 


BOSTON PHILADELPHIA 
FALL RIVER PETIOA. N. Y., 


PROVIDENCE, WILD & CO. 
NEw BEDFORD. LIVERPOOL." 


ROBERT MOORE & CO. 
Mills Building 
16 Broad Street, N. Y. 
“COTTON MERCHANTS 
Members New York Octton Exchange 
Associate Members Liverpoo! Cotton Associatioa 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange ™ New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 

















Pactors 


JAMES TALCOTT, Inc. 
Production of Mills Financed 
Sales Cashed With or Without 

Guarantee 
826 FOURTH AVE. 





New York City 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. ¥Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


82 Broadway, NEW YORK, N. Y. 
POR SALE.—Tippber, | Coal, Iron, Ranch and 


Confidéntial Neastiations, Investigations, 


Settlements and Purchases of Pr 
United States 


operty. 


West Indies. Canada 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


$6,000,000 
2,500,000 
50,000,000 





Capital - - = - 
Surplus & Profits - 
Deposits - - - - 





Accounts of banks and bankers 
received upon favorable terms 





Thergus hly oquipped, to handle all business 
pertaining to banking, and invites the 
accounts of ban corporations, firms and 
individuals. 




















The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooGé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits, - 


$2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. ee Chairman of the Board 


WILL OCKEPFELLER EDW. - SHELDON CORNELIUS N. BLI8S. JRi 
FRANK LYMAN SRAUNOEY. KEEP HENRY W. de FOREST 
Ceiokaetebvann — MHEENEHEROHRE® Saaalets PoidrcAgTo™ 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE&s 
PAYNE WHITNEY OGDEN MILLS 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Stoddard and Wayne Counties, Mo. 


(Mingo Drainage District) 
Gold 6% Bonds 


to net 6% 
Exempt from Federal Income Tax. 


Write for detailed offering. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


tiate and Issue Loans for Railroads 
amd Established Corporations. 


Buy and Sell Bonds suitable for investment. 


834 So. La Salle Street CHICAGO 


Of in 
82% ea York Gee use - 





(NATIONAL SAFETY PAPER 


FOR THEIR CHECKS 


George La Monte & Son 
34 Broadway New York 


Cotton 


eee ee eEeaeEeEeeeeeeeeeeeeee—oee5ceee se e_e_ ll l_l le 


Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


i Members of 
ew York Stock Exchange 
New York Cotton Exchn 
New York Coffee & Raper fachenge 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 


Hubbard Bros.»& Co. 
COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
nd 


COTTON.SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


BEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York, 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 

















Orders executed on the above Exchanges, as well | 


as in New Orleans, Chicago and foreign markets. 


— 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cash. 
Frank F. Fagan, Vice Pres. 
Chas. R. Burnett, Vice Pres. 
Correspondence Invited 











Union Pacific Railroad 10-year 
6% BONDS 


SEASONGOOD, HAAS &MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


MUNICIPAL, 
BONDS 


Offerings solicited from Banks, 
Individuals and Trust Estates 
Bids will be promptly submitted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


J. M. HOYT, Chairman 
JAMES M. HURST, President 





Counsel 
W. M. SCHELLINGER, Ass’t Sec’y. 





Powell, Garard & Co. 


Investment Securities 
39 So. La Salle Street 
Chicago 


New York Philadelphia Dallas 





C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
1065 South La Salle Street 
ti CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


NEW YORK 
120 Broadway 








A. G. Becker & Co. 


CANCORPORATED) 


COMMERCIAL PAPER 


BM. E. Cor. Le Salle and Adame Sts., Chicage 





W. G. SOUDERS & CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Il. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 





St. Louis Philadelphia Milwaukec 
39 South La Salle Street 
CHICAGO 





Sinancial 


INVESTMENT SECURITIES 


Armour & Company 6s 

Cudahy Packing Co. 7s 

Inland Steel Co. Ext. & Ref. 6s 
Peet Bros. Mfg. Co. 7s 

Wilson & Co. Inc. First 6s 


AMES, EMERICH & CQ. 


105 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 








Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchang# 





EMERY, PECK & ROCKWOOB 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 


Municipal and BON DS 


Corporation 


SHAPKER, WALLER & C6, 


834 SOUTH LA SALLE STREBT 
CHICAGO 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 
‘*Are Exempt from Federal Income Tazes.'’ 
Yielding from 44% to 6% 
Send for Liat 


THE HANCHETT BOND CO. 


39 South La Salle Street 
CHICAGO 








